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TO LIFE INSURANCE EXECUTIVES WHO ARE ASKING ““WHAT NEXT?” 


THREE 
LIVE QUESTIONS 


We answer two. Will you answer the third? 


1. Did a certain Life Company, with the help of Hopf Service, 


recently effect recurring savings of $275,000 annually? 
The answer is Yes 


2. Could this Life Company have inaugurated and produced 
such large savings without outside help? 


The answer is No 


3. Does the prospect of making similar savings for your own 
company outweigh your natural disinclination to engage 
outside help for the purpose?...If your answer is YES, you may 
rely on Hopf Service to be cooperative, thorough and promptly 
resultful ....We are equipped to start work without delay. 





H. A. HOPF ann COMPANY 


MANAGEMENT ENGINEERS 
FORTY RECTOR STREET, NEW YORK 
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A Story to Warm 
The Cockles of 
Your Heart 


A Vice-President recently read to a confer- 
ence of New York Life Officers a letter from the 
widow of a policyholder whose policy had lapsed. 
She wrote: “I know he had let it lapse . . . he 
could hardly get enough money to buy bread for 
us ...I1.am a widow with four children... I 
have not a dollar, and no job.” . . 


There was a moment of gloomy silence. Then 
the Vice-President said, “Extended Insurance was 
in force. We shall pay $5,035.58.” There were ex- 
clamations and smiles of relief. The Chairman 


clapped his hands! 


After receiving her check, the widow wrote: 
"IT could hardly believe my eyes . . . a check for 
$5,035.58 . No one but a penniless widow 
can tell you what this check means to me...I 
hope to be able to educate each one of these chil- 
dren . . . Best of all, it has enabled me to keep 
my children together ... at home.” 


(The insured was notified that extended in- 
surance would run to Dec. 8, 1933, but apparently 


had not told his wife.) 


How fortunate for this family that the 
agent recommended a life policy and not 
term insurance. 





New York Life 


Insurance Company 


51 Madison Avenue, 
New York, N. Y. 
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MORE AMMUNITION 


for our fieldmen. The Philadelphia Life 
Adjustment Policy has been built to fit 
present day conditions. 








It is a 1932 model—More Protection— 
Low Cost—Flexible—Permanent. 





General Agents wanted in Pennsylvania, New 


Jersey, Ohio, Indiana, and Michigan. 





PHILADELPHIA LIFE 
INSURANCE COMPANY 


lll North Broad Street 
Philadelphia, Pa. 














Presidential Year 


Four years ago an inquisitive life insurance man looked 
up the record of life insurance business in presidential years. 
He found that, contrary to common assertion, in each such 
year throughout a long period business during the campaign 
months was better, with only one or two exceptions, than it 
had been in the non-presidential year which just preceded 
it. This year may be different, although it should be re- 
membered that in other presidential years there have been 
bitter issues and controversies, and economic problems to 
settle. We cannot honestly add the presidential year legend 


to other reasons for resting from labor. 


Business from everywhere is coming in all the time. And 
the brains of those who are getting it are no better than 
the brains of those who are not. “Let us then be up and 


doing,” and so forth. 
CRO 


The Penn Mutual Life Insurance Co. 


WM. A. LAW, President 


Independence Square Philadelphia 
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Accident Insurance Creates 
New Life Insurance 


insurance, over 53% of the polices paid for were 
issued to people who had neither life nor accident 
insurance with the Connecticut General. 

In the Connecticut General selling accident 
insurance is a recognized method of prospecting 
for life insurance, after paying liberal immediate 
profits in accident commissions it pays another 
profit in life insurance commissions. 


Connecticut General 
Life Insurance Company 
Hartford, Conn. 
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And NOW—Monthly 


Premiums! 


Agents, profiting by the excep- 
tional money making opportunity 
of our Golden Rule Contract, now 
may place Monthly Premium Poli- 
cies, as well as those on the Annual, 
Semiannual or Quarterly basis. 


A Monthly Premium Deposit- 
ing Plan is certain to be popular in 
times like these. 


COLUMBUS MUTUAL LIFE 


COLUMBUS, OHIO ! 
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This striking adver- 
tisement appeared in 
the August 6 issue of 
The Saturday Evening 
Post. 


HROUGH aggressive na- 
tional advertising in leading 
magazines and over the Columbia 
network, The Union Central delivers 
a powerful message to millions of 
readers and listeners every month! 


This dramatic campaign reaches 
one out of every three families that 
need and are best able to buy life 
insurance! 


An entirely new method of presen- 
tation — as unique as the advertis- 
ing itself — enables Union Central 
representatives to cash in to the 
fullest extent on this national pub- 
licity. 

THE UNION CENTRAL 
LIFE INSURANCE COMPANY 


OF CINCINNATI 
Over One and One-Half Billions in Force 

















WHY NOT 
LEARN 
thee DETAILS 


of this nation-wide service through which every one of your 





policyholders who need help can be contacted ? 
* How to serve dissatisfied policyholders. 
* How to reinstate lapsed policies. 
* How to rewrite and conserve the cases that are lost 
unless they are reached personally. 
A letter to the American Conservation Company will bring 


you the answer to these problems. Why not write it today? 





AMERICAN CONSERVATION COMPANY e¢ LIFE INSURANCE SERVICE 


307 NORTH MICHIGAN AVENUE, CHICAGO e HERBERT G. SHIMP, PRESIDENT 
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NATIONAL ASSOCIATION OF LIFE 
UNDERWRITERS 

The 43rd Annual Convention of the National Asso- 
ciation of Life Underwriters was held at the Hotel 
Fairmont, San Francisco, Cal., August 15-19. The 
theme of this Convention was “Life Insurance and An- 
nuities—The Golden Gate to Financial Independence— 
For You and Yours”, and several very interesting and 
instructive addresses were made on the subject of An- 
Lack of space prevents our reproducing the 
many addresses but some of these were: “The Econom- 
ics of Annuities From the Selling Point View” by Dr. 
S. S. Huebner, “Independence Other Than Financial 
Through Life Insurance Annuities” by Frank L. Jones, 
Vice President, Equitable Life Assurance Society, 
“Life Insurance and Annuities—The Golden Gate to 
Financial Independence—For You and Yours” by 
M. Equitable Life 
Assurance Society, “Elevation of Life Insurance Edu- 
cationally with the Public” by Dr. S. S. Huebner, “The 
Past and Present of the American College of Life Un- 
derwriters” by Ernest J. Clark, President of the Amer- 
ican College of Life Underwriters, “Underwriting 
Problems As They Affect the Man in the Field” by 
Dr. Henry W. Cook, Vice President and Medical Di- 
rector of Northwestern National Life, “Breaking 
Down Sales Resistance” by Horace Mecklen, General 
Agent, New Mutual Life, “Building a 
Clientele that will Stay Put by Programming Insurance 
for Needs and Selling with Sentiment” by James M. 
Keplar, Agent, Bankers Life Company. “Business In- 
surance” by Walter G. Gastil, Sales Manager, Pacific 
Mutual Life Insurance Company, “Go On Home and 
3ring Them In” by Roger B. Hull, Managing Director, 
National Association of Life Underwriters, “Women 
in Life Insurance” by Mrs. Mildred Poindexter Miller, 
‘““Pros- 


Theodore Riehle, General Agent, 


England 


Agent, Penn Mutual Life Insurance Company, 
pecting” by Frank M. Dee, General Agent, Union 
Central Life Insurance Company, “Our Business in a 
Changing World” by Henry E. North, Vice President, 
Metropolitan Life, “Seeing the People’ by Lou K. 


Continued on page 301 





284 BEST’S INSURANCE NEWS 


(Life 


Edition) 


September 1, 1932 











THE REVENUE ACT OF 1932 


By Floyd Wilson of Chicago Agency, in the State Mutual’s “Field Service” 


ITH the enactment of the Revenue Bill of 1932 | 
containing increased estate and income taxes | 
and the imposition of a gift tax, it becomes relatively | 


important that life underwriters have at least a speak- 
ing acquaintance with the fundamentals of those pro- 


visions of the Act which affect the estates of their | 


clients. Furthermore, the weeks of debate preceding | 


the passage of the new Revenue Act climaxed by a | 


personal appearance of the President upon the floor of 
the Senate has focused the attention of men as never 
before upon the cost of estate transference either by 


gift or death. The increased taxes and the publicity, | 
afford the life underwriter familiar with tax procedure | 
an enlarged opportunity as there can be no question | 


but that life insurance provides the most efficient | 


method of providing funds for payment of taxes and 
the minimizing of the tax burden. 


Space does not permit nor is it the intention of this 


article to be an exhaustive exposition of estate taxation. | 
It merely presumes to touch upon the more important 


changes incorporated in the new Act. 


Estate Taxes 


Federal Estate Taxes, or death taxes as commonly 


termed, applied under the Revenue Act of 1926 (ap- 
plicable’ until the enactment of the 1932 Act) imposed 


a tax of from 1% on the first $50,000 over a specific | 


exemption of $100,000 to 20% on estates over $10,- 
000,000. The tax was levied upon the entire estate as 
a unit after the allowable deductions and exemptions 


without regard to the number or relationships of the | 


heirs. 
Debts, probate expenses, bequests to specific public 
purposes, etc., were allowable as deductions in com- 


puting the net taxable estate in addition to the specific | 


exemption of $100,000. Further, State Inheritance 
Taxes paid could be deducted from the tax applied 
providing such taxes did not amount to more than 


80% of the Federal Tax. 


Life insurance payable to named beneficiaries was | 


exempted up to $40,000. Thus, if a net estate of $150,- 
000 included life insurance of $40,000 payable to a 
named beneficiary, the total amount taxable was $10,- 
000. ($100,000 specific exemption plus $40,000 life 
insurance exemption. ) 

The following calculator shows the rates and taxes 
applied to estates of various amounts according to the 
1926 Act. 

















CALCULATOR FOR 1926 REVENUE ACT— 
ESTATE TAXES 


Net Estate 


Over $100,000 


$50,000 
100,000 
200,000 
400,000 
600,000 
800,000 
1,000,000 
1,500,000 
2,000,000 
2,500,000 
3,000,000 
3,500,000 
4,000,000 
5,000,000 
6.000.000 
7,000,000 
8,000,000 
9.000.000 
10,000,000 


Balance 20° 


Amount 
of Block 
$50,000 
50,000 
100,000 
200,000 
200,000 
200,000 
200,000 
500,000 
500,000 
500,000 
500,000 
500,000 
500,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 


Block 


Rate 
1% 
20% 
3% 
4% 
5% 
O% 
7% 
R% 
9% 

10% 
11% 
12% 
13% 
14% 
15% 
16% 
17% 
18% 


19% 


Block 

Tax 
$500 
1,000 
3,000 
8,000 
10,000 
12,000 
14,000 
40,000 
45,000 
50,000 
55,000 
60,000 
65,000 
140,000 
150,000 
160,000 
170,000 
180,000 
190,000 


Total 

Tax 
$500 
1,500 
4,500 
12,500 
22,500 
34,500 
48 500 
RSX 501) 
133,500 
183,500 
238,500 
298 500 
363.500 
503.500 
653.500 
813,500 
YR3 500 


1,163,500 
1.353.500 


The estate tax levy as incorporated in the 1932 Act 
does not supplant the 1926 Act. It is purely an addi- 
tional tax amounting to the difference between the tax 
imposed under the 1926 Act and the tax computed 


according to the new schedule. The practical effect is 
to substitute the new rates for the old, but to retain 
the computation under the old Act for the calculation 
of certain credits. 


The following calculator shows the rates and taxes 
applied to estates of various amounts according to the 


1932 Act. 


CALCULATOR FOR 1932 REVENUE ACT— 


Net Estate 
Over $50,000 
$10,000 
20.000 
30,000 
40,000 
50,000 
100,000 
200.000 
400,000 
600.000 
800,000 
1,000,000 
1.500.000 
2,000,000 
2,500,000 
3,000,000 
3,500,000 
4,000,000 
4,500,000 
5,000,000 
6,000,000 
7,000,000 
8.000.000 
9,000,000 
10,000,000 
Balance 45% 


ESTATE TAXES 
Block 


Amount 


of Block 


$10,000 
10,000 
10,000 
10,000 
10,000 
50,000 
100,000 
200,000 
200,000 
200,000 
200,000 
500,000 
500,000 
500,000 
500,000 
500,000 
500,000 
500,000 
500,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1.000.000 


Rate 
% 
Oo, 
3% 
4% 
5% 
7% 
9% 
11% 
13% 
15% 
17% 
19% 
21% 
23% 
25% 
27% 
29% 
31% 
33% 
35% 
37% 
39% 
41% 
43% 


Bl Cc k 
Tax 

$100 
200 
300 
400 
500 
3,500 
9 000 
22.000 
26.000 
30,000 
34,000 
95,000 
105,000 
115,000 
125,000 
135.000 
145,000 
155,000 
165,000 
350,000 
370,000 
390.000 
410.000 
430,000 


Continued on page 297 


Total 
Tax 
S100 
300 
600 
1.000 
1.500 
5.000 
14.000 
36.000 
62,000 
QO? OOD) 
126.000 
271.000 
376.000 
441.000 
$66,000 
701.000 
R46,000 
1,001,000 
1.166 000 
1,516,000 
1,886,000 
2,276,000 
2 686,000 
3.116.000 
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5.000 
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1 000 
26.000 
41.000 
66.000 
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11.000 
66 000 
16.000 
24,000 
76.000) 
186.000 
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THE “NO COMMISSION” PLATFORM 


Takes the Profit Out of “Twisting” Which Will End the Evil 


(This is a reprint, by permission, from “The Stethoscope”, the Agency Organ of the John McNamara Organization of the Guardian 
Life Insurance Company. It speaks for itself.) 


OW that the deluge of convention oratory has 

been washed out, the platforms remain for the 
decision of the people. A manufacturer of corn flakes 
in one of the most attractive advertisements we have 
ever read, makes his platform, ‘a full cereal bowl” 
and leaves the decision to the children of America. 
Getting mixed up with a platform becomes the fashion. 
Here’s ours. To us, the platform idea is just an excuse 
to hammer away at an old principle which is founded 
indubitably upon the right. 

If the life insurance business as a whole doesn’t wake 
up sufficiently to do something about it by having its 
companies act in concert, then some day the insuring 
public will wake up to the fact that it is losing a lot of 
money by exchanging old life insurance for new, and 
that the companies are paying new commissions on 
such “new” life insurance which persuade weak life 
underwriters to do it. If that sounds a little rough, 
it is only fair to state that the companies do not intend 
this result, but with the right and power to stop it, 
they continue to permit it. 


The Majority Should Rule 


The platform then—it is not ours, for we firmly 
believe that a majority of the companies operating in 
New York State, in number, amount of annual product 
and business in force, favor it—is that no commission 
should be paid on an equal amount of premium on new 
life insurance, placed in force in the same or another 
company within six months prior or subsequent to the 
termination of old life insurance in any company. It 
is commonly referred to as the ‘“‘no commission” rule— 
which has not vet been adopted. More remarkable, 
feldmen favor such a rule themselves, in that thinking 
life underwriters realize that public confidence is being 
shaken by constant “twisting” which is counteracting 
the splendid performance which life insurance has ex- 
hibited in its rock-like stability in a world of shifting 
general property values. 

The present situation is acute and calls for action. 
Take the profit out of twisting, and you will stop 
twisting. Countless insureds have been compelled to 
borrow on their policies. The wearing of these loans 
becomes more hazardous the longer difficult money 
times continue. Enough life insurance has terminated 
because it literally could not be continued, and more of 
it will be dropped due to financial circumstances which 





cannot be controlled. But—no policyholder should be 
encouraged to drop his insurance, nor should the subtle 
unsettling suggestion of termination be insinuated by 
any life underwriter, careless of his ethics though ex- 
ceedingly careful of technical breach of the law. 

Only in extremely rare cases—so rare that the ex- 
ception proves the rule—can any substitution of new 
life insurance for old, benefit the policyholder, in the 
same or another company. And then let non-interested 
actuaries of the company or the two companies involved 
write the answer. The adding of loan interest to the 
younger age premium is a snare and delusion, because 
rarely is the greater cash value increase in the older 
years of the younger age policy, compared with the 
smaller cash value increases of the earlier years of the 
older age “new’”’ policy. 


Figures Don’t Lie, but— 


The writer has spent seventeen years in life insur- 
ance. Stating it succinctly but humbly—either he is 
dumb or he knows what he is writing about—in any 
event he never has been able to figure out surrendering 
life insurance and replacing it with other life insurance 
—at a profit. And that goes for his first policy, Ordi- 
nary Life, acquired seventeen years ago at age 21, upon 
which the commission period has long since expired— 
which he can’t beat now with new attained age life 
insurance, Jess both agent and agency commissions. 

Yet many laymen—aces in their own lines—are gul- 
lible enough to listen to a “fast” set of figures, carefully 
“distinguished” from literal “misrepresentation” which 
is all the law penalizes (and makes a misdemeanor) 
but not from omission, by a life underwriter whose 
glasses are colored by a new commission making for a 
viewpoint which easily absorbs shoving business off 
the books. 

Net result—the policyholder has paid a second ac- 
quisition cost for the same thing, less valuable because 
contestable and more expensive at an older age, for an 
action on his part which he would never have con- 
sidered unless the agent profited. 

The company loses, the original agent loses, the 
agency loses—as well as the insured and beneficiary. 
“Ah,” comes the cynical cry, “the agency check book is 
touched.” We say to you, honestly and fairly, the 
public and the life insurance fraternity know by their 
experience with this agency and its associates, that it 

Continued on page 301 
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Hotels Under Direction of Ralph Hitz 








In New York... 
HoTEL NEw YORKER 


Manhattan’s largest hotel. At 34th St. 


2500 


at 8th Ave., conveniently located 


to everything in New York. 
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LIFE INSURANCE SALES 


Total new life insurance production for the first 
seven months this year was 15.3 per cent less than in 
the corresponding period of 1931 according to the re- 
port of the Association of Life Insurance Presidents. 
Contrasted with July, a year ago, new production in 
July showed a decrease of 23.5 per cent, maintaining 
the same percentage level as in June. For the first 
seven months, the total new business of these compa- 
nies was $5,711,137,000 this year against $6,743,672,000 
last year—a decrease of 15.3 per cent. New Ordinary 
insurance amounted to $3,747,961,000 against $4,556,- 
065,000—a decrease of 17.7 per cent. Industrial insur- 





ance amounted to $1,568,972,000 against $1,644,991 ,000 | 


—a decrease of 4.6 per cent. Group insurance amounted 
to $394,204,000 against $542,616,000—a decrease of 
27.4 per cent. 

For July, the total new business of all classes written 
by the 44 companies was $692,113,000 against $905,- 
042,000 during July of 193l—a decrease of 23.5 per 
cent. New Ordinary insurance amounted to $448,- 


488,000 against $605,628,000—a decrease of 25.9 per | 


cent. Industrial insurance amounted to $206,641,000 
against $253,228,000—a decrease of 18.4 per cent. 
Group insurance was $36,984,000 against $46,186,000 
—a decrease of 19.9 per cent. 

The report of the Life Insurance Sales Research 
Bureau, Hartford, Conn., which deals with Ordinary 
insurance only, showed the new business ratio of July, 
1932 to July, 1931 to be only 77% for the entire 
United States, and for the first seven months of this 








A SMART HOTEL IN ATLANTIC CITY 


The ST. GHARLES 


An Entire Block on the Boardwalk 
THE CAMPAIGN is on! Mellow sunshine, wind-blown 
spume, sea gulls a-wing—choice location, fine meals and 
rates that say “come’—a stay at the St. Charles during 
the glorious fall season is a “vote” of discrimination. 











| P, Raymond 





Ideal Convention Facilities—Attractive Rates 


year to the first seven months of 1931, 81%. The low- 
est sections in the month of July were the West North 
Central states with 71%, South Atlantic states 69% 
and East South Central states 69%, while the top 
section was the Middle Atlantic states 80%. The 
sections with the lowest showings for the seven months 
comparison are West North Central 77%, South At- 
lantic 79% and Mountain states 79%. The best show- 


ings for this period were Pacific states 86%, West 
South Central 83% and Middle Atlantic 82%. 
NEW YORK CITY AGENCY PRODUCTION FIGURES 


Totals from Jan. | 
1932 193] 


Month of July 
1932 1931 


| Mutual Life 


Julian S. Myrick. $2,588,750 $3,436,500 $17,719,625 $24,715,405 


Aetna Life 


R. H. Keffer .... 1,316,286 =1,751,578 13,034,053 15,764,0x6 


| State Mutual 


626.000 547,400 2,967,050 3,417,500 


Frank Pennell .. 


Penn Mutual 


J. Elliott Hall... 1,364,049 11,655,614 13,707,878 


Provident Mutual 
Clancy D. Connell 
Agency 


1,322,269 


511,000 623,300 4,246,100 4,234,050 


| Union Central 


C. B. Knight 


Agency 1,850,000 3,020,854 14,617,438 


eee eee ©  Beghitet Ve VVF OF eV TF 2 GVA sg Te OG ss were 


Massachusetts 
Mutual 
Keane-Patterson 
Agencies 
Mutual Benefit 
Charles E. 
DeLong 


1,232,469 1,261,467 9,442,081 11,415,507 


1,508,750 1,746,250 11,278,500 15,096,301 


Connecticut 
Mutual 
The Fraser 


Agency 1,296,701 1,063,399 8435,103 11,370,496 


Prudential 


Garrison 911,021 1,832,285 15,123,155 


11,718,612 




















With AGE and STABILITY 
83 Years of Service and Strength 





UNION MUTUAL 
LIFE INSURANCE COMPANY 


PorTLAND, MAINE 











ILLINOIS 


900 ROOMS - 500 BATHS 


Single. ...$25° ..up 
Double...§42° up 
Suites....8/0.°°..up 


400 CAR GARAGE 
IN CONNECTION 


H. EDGAR GREGORY 
Moanoger 


DOWN STATE'S LARGEST 
AND FINEST HOTEL 


“HOTEL 
PERE MARQUETTE 
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Conservative Ideals with Progressive Ideas 





B* joining the highest traditions of an improved basis the disability clause 


insurance service with conserva- previously made a part of the Life 
tive principles of management the In- Insurance Contract our facilities are 
come Indemnity Insurance Company extended to individuals of qualified 


has maintained the en- 
during goodwill of pol- 
icyholders and agents 
alike during forty years 
of progress and growth. 
Specializing in the field 
of Non-cancellable Dis- 
ability Insurance de- 
signed to substitute on 


Established 


standing in the Insur- 
ance Fraternity. Behind 
our Agency Contract a 
spirit of reliability is 
convincingly expressed 
through rigid adherence 
to the higher ideals of 
organization and serv- 
ice. 
in 1892 











/ 


INCOME INDEMNITY INSURANCE COMPANY \y 


Pioneers in the field of Disability Insurance 
BOSTON - - - MASSACHUSETTS F. 























it ll 


tee 





..- Pilot Life keeps going forward. 


In line with its policy of conservative liberalization 
as aids to its field force. Pilot Life has granted non- 
medical privileges to qualified agents in the writing 
of Juvenile plans for $1,000 from birth to age 14. 
Waiver of premium disability benefits for the orig- 
inal beneficiary is also granted non-medically wher- 
ever the original beneficiary can qualify. 














PILOT LIFE INSURANCE COMPANY 


GREENSBORO, NORTH CAROLINA 


Cuas. C. WIMBISH CuHas. W. GoLp 
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CAUSES OF THE DEPRESSION OF 1930-: 


By Charles § 


. Tippetts 


Reprinted by permission from the Statistical Survey of the University of Buffalo’s Bureau of Business and Social Research. 
Much has been written regarding the causes of depression within the past few years but this article, in our opinion, deserves 
more than passing interest because it is clearly written and is one of the best on the subject that has come to our attention. 


In a brief analysis of the causes of the present business depres- 
sion | cannot hope to present all of the factors which may have 
been responsible, but only those which must bear the major 
part of the blame. These are international in character, al- 


though there are in individual countries situations which have 


made the breakdown more serious than it otherwise would 
have bcen. 


During the past forty years there has appeared a constantly 
Zrowing volume of literature upon the subject of the business 
cycle. A close perusal of the conclusions reached by eminent 
authorities reveals that, on the whole, there is more agreement 
among them than there is difference of opinion, Where there 
is disagreement it has to do, primarily, with the relative im- 
portance which should be ascribed to a certain factor. It is 
reassuring to find one of America’s foremost authorities on 
industrial fluctuations, Professor Alvin H. Hansen of the Uni- 
versity of Minnesota, stating in the preface to his Business 
Cycle Theory, “There is a surprisingly large measure of 
agreement among the leading business-cycle theorists, despite 
the apparent irreconcilable antagonism which is often met.” 


But, what about the severe depression in which we now find 
ourselves? Have we not been told that it is different, that 
no one has an explanation of its causes? Have we not also 
been informed that it is peculiar in that it is world-wide in 
nature? To begin with, for the last hundred years most 
major depressions have been world-wide in character. In his 
recent volume Economic Stabilization in an Unbalanced World, 
Professor Hansen states (p. 112): “The current depression 
constitutes one link in the long chain of major depressions. 
It requires, in so tar, no explanation other than the general 
theory of the business cycle as such. The exceptional severity 
of the depression, however, is to be explained partly by the 
drastic deflation of prices, partly by certain structural changes 
in the capitalistic system . . . and partly by a special combina- 
tion of circumstances growing out of the post-war readjust- 
ment. 


The business cycle is, fundamentally, a cycle in the produc- 
tion of all kinds of fixed capital, the creation of productive 
capacity. In other words, the prosperity phase of the cycle 
is coextensive with the investment of large sums in all types 
of construction, not only of factories, plants and machinery, 
but of public utility, transportation and highway projects. 
Public buildings as well as offices, apartments and residences 
would come under this category, if it is broadly interpreted. 
The enlargement of productive capacity for agricultural and 
raw material products must also be included. The funds to 
make such expansion possible come from the savings of in- 
vestors, “ploughing back of earnings” and the extension of 
loans by banks. The driving force behind the expansion is 
the expectation of profit making, a driving force which is to 
the highest degree individualistic, and is the antithesis of col- 
lective planning. 

Sooner or later there comes a time when it is realized that 
the possibilities of profit making from further expansion must 
decline. This may be due to the fact that the products turned 
out by the additional capacity cannot be sold without cutting 
prices. Or, it may result from a decline in available funds 
seeking investment. Again, banks may find it necessary to 
curtail loans, because of declining bank reserves, thereby re- 
stricting purchasing power and causing a decline in prices. 


If there is any thread which we can follow through the 
maze of recent events it is probably this: the enlargement of 
all kinds of productive capacity, partly by the process of debt 
creation, is largely responsible for what we term prosperity. 
The creditors are, for the most part, investors and banks. In 
looking for the cause of the present breakdown we must dis- 
cover why the amount of funds being loaned or seeking in- 
vestment declined, thereby bringing about a decrease in the 
flow of purchasing power through industries into the hands 
ef final consumers. This, probably, is the central point of 





attack, since the result was a collapse in the world price 
level. This collapse wrecked profit-making possibilities, and 
eventually made the burden of debt payments an almost im- 
possible one to bear. 


Let us then look for the causes of the catastrophic decline 
in world prices. Prices, in the last analysis, are a result of 
the impact of commodities against available purchasing power. 
It the total purchasing power, which has its source in the 
incomes received by individuals, does not keep pace with the 
flow of commodities to the market the price level falls. In 
gold standard countries, the amount of purchasing power avail- 
able depends upon the supply of gold in bank reserves, for 
these reserves set the limit to which bank credit may be ex- 
panded. When banks make loans and investments they really 
create purchasing a" er in the form of deposits and bank note 
issues. If gold is, for any reason, drained out of the banks, 
the country involved, must, if it wishes to remain on the gold 
standard, suffer a decline in purchasing power, for the banks 
must contract deposits and note issues. Prices, therefore, 
must fall. 

Prior to 1929 the United States had been furnishing nations 
all over the world with purchasing power in the form of loans. 
From 1921 to 1929 our investors purchased securities of for- 
eign corporations and governments, and invested directly in 
industries in these countries, to such an extent that they bhe- 
came indebted to us in the amount of ny $15,000,000,000. 
This was in addition to the loans made by our government 
during the War, the present ig of which is estimated at 
nearly $8 000,000,000. Indirectly, by this method we furnished 
Germany with the means of paying reparations, and other 
nations with the means of buying goods from us and also 
of repayimg war debts as well as meeting interest payments. 
Just so long as American funds flowed out all over the world 
in this manner business activity continued at a high level. 
It has long been realized by a large number of American 
economists that if anything happened to stop this process of 


lending by the United States trouble would shortly follow. 
It did 
American lending began to decline rapidly in 1928 for 


several reasons. One was that in a number of countries part 
of the borrowings had been used to create additional. pro- 
ductive capacity of all kinds. But, by 1928 it was becoming 
evident that further opportunities for profitable investment 
were declining. While a large portion of the loans had been 
used for purposes which were economically sound, a minor 
part had not been so wisely utilized. In other words, the 
amount of investment had become so large that it became 
harder and harder to find justifiable uses for additional Amer- 
ican funds. 


With this gradual stoppage of the flow of purchasing power 
from this country to others they began to feel the owes 
burden of debt payments. Their obligations to us could | 
met in one of three ways: (1) by shipping gold, (2) by sailing 
us commodities or services, or (3) by further borrowing. Fur- 
ther borrowing in large amounts from us was temporarily 
impossible. Had we been more willing to receive payment in 
the form of commodities there would have been a partial 
solution. But our high tariff wall made this difficult. We 
were not the only sinners in this respect, for since the War 
the rise of economic nationalism all over the world has led 
to the erection of higher and higher tariff barriers. All 
countries seem to wish to sell, but few wish freely to buy. 
But America’s position as a great creditor nation made our 
tariff policy particularly destructive to world prosperity. Our 
debtors, as a result of their efforts to pay us, were forced to 
see the exchange rates rise to the gold export point and their 
gold flow out to us. 

Previous to 1928 we had oy! received large amounts of 
gold from other countries. e by one, following the War, 
most of the important nations had returned to some form of 
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the gold standard. Many of them, however, remained in a 
precarious position. When gold again began to be received 
by the United States in large amounts in 1928 most of the 
nations exporting it were forced to contract bank credit. 
France, because of a favorable balance of payments, also re- 
ceived large sums . gold from her debtors. Except in the 
United States and France, and for a short time in Germany, 
prices had been slowly drifting downwards since 1925. In 
1929 they began to fall more rapidly. France had kept her 
prices up partly by an inflation of bank note issues, and partly 
by stabilizing the franc at a point which forced prices up. Our 
large imports of gold following the War had made it possible 
to erect such a pyramid of bank credit that our prices remained 
above those in most European countries. As a matter of fact, 
prices rose in the United States from 1927 until early in 1929 
when in most of the other nations they were falling. It was 
the tremendous growth of bank credit in the United States 
based upon gold imports that had created a large part of our 
ability to make foreign loans. 

Speculation on the New York Stock Exchange gave the final 
blow. As the desire to buy securities swept like mad from 
one end of this country to another, our new investments 
abroad diminished almost to the vanishing point. Then, many 
foreign speculators entered the fray. They began to buy 
stocks in New York, an additional weight was thrown upon 
their foreign exchanges, and more gold came to us. Interest 
rates rose rapidly not only in New York but in every 1m- 
portant money center in the world. Where there were some 
remaining projects for expansion in other countries which 
might have been feasible, the rapid rise in the rate of interest 
which had to be paid to secure funds practically compelled 
the suspension of turther construction. 

The price decline evident in all European countries except 
France continued with gradually increasing force. What has 
now come to be called maldistribution of the world’s gold 
supply was showing its malevolent hand. Most foreign coun- 
tries found bank credit contraction necessary if they were to 
remain on gold, since their gold base was now smaller. Our 
large export balance had been supported by foreign loans; 
now the loans had stopped. Heavy expenditures by American 
tourists abroad, the last sustaining force, decre: ased greatly in 
1931 and the collapse of the world price level was accelerated. 

The higher price level of American goods also caused a 
decrease in demand for our products abroad. Our high tariff 
lessened greatly the ability of other countries to sell to us. By 
preventing large imports we prevented large exports. Our prices 
also collapsed. Having made it most difhcult for our debtors 
to pay us, we naturally have ceased to collect a large part of 
our debts. Finally, in 1930, we added the final touch in the 
form of the Smoot-Hawley Tariff Act. No competent econo- 
mist advocates a sudden adoption of free trade, but a lower- 
ing, rather than a raising, of the tariff was the step indicated 
by sound economic principles. 

It is clear now that the stock market crash in October, 1929 
was not the primary cause of the depression. The crash was 
largely an effect of a decline in business activity already under 
way, and the pressure of long continued high interest rates, 
which destroyed profit making possibilities in stock speculation 
on a market driven to almost unbelievably high levels. Losses 
suffered by speculators, however, destroyed a portion of their 
buying power. While this was offset in large part by profits 
made by others, what happened was a shift in demand which 
had almost as detrimental an effect as a total decline in buying 
power would have brought about. 

Additional causes of the depression may be mentioned. In 
many areas the productive capacity devoted to raising agricul- 
tural and raw material products had increased greatly. Part 
of this increase was due to various restrictive measures which 
attempted to keep up prices of coffee, rubber, tin or other 
commodities by limiting the amount exported or produced. 
by sustaining prices in controlled areas, production in “uncon- 
trolled” areas grew rapidly and helped to break the market. 
Cartels, combines and international agreements with regard 
to prices and output covering other commodities also had the 
same effect. Artificially high prices, therefore, led to a growth 
in production, and prices were subjected to drastic pressure. 

Once business activity started on its downward course in the 
United States other weaknesses became evident. The over- 
development of instalment selling became a depressing influ- 





ence. Consumers had mortgaged such a large part of their 
future income that current buying power suffered. A 
number of American industries had expanded their produc- 
tive capacity to a greater extent than had been realized. Other 
industries suffered from a decline in their export market. Bank 
failures, already large in the period from 1921-1928, increased 
greatly in numbers. The tying up of billions of deposits de- 
stroyed large amounts of purchasing power and deepened the 
depression. The burden of debt payments became gradually 
heavier. The Smoot-Hawley tariff intensified this problem 
for foreign countries. A severe international financial crisis, 
beginning in Austria and spreading to Germany and England, 
developed in the summer of 1931. Most of the leading nations 
were forced to suspend gold payments. 

Then, a breakdown of confidence in American banking led 
to extensive hoarding. The rush for liquidity on the part of 
individual banks brought about a severe contraction in loans 
and investments. The individual bank feels that it has no 
other course open to it if it is to be in a position to meet the 
sudden demands of frightened depositors. But, the concen- 
trated effect of such a deflationary policy has been to deepen 
and prolong the depression. This is a good example of how 
conditions which are the effects of the early progress of a de- 
pression may become causal factors increasing the severity of 
the decline. 

The present depression resembles, in many respects, the long 
depressions of the forties and the seventies. Each of these 
lasted from five to six years, and from each of them eventually 
we recovered. What is needed now is a change in banking 
policy directed toward an expansion of bank credit. In a 
competitive banking system it is difficult to bring this about 
except by a very gradual process of restoration of confidence. 
Courageous leadership by prominent bankers, business men, 
and the Federal Reserve Banks was, until lately, decidedly 
lacking. The Reconstruction Finance Corporation Act and the 
Glass-Steagall Banking Act were helpful measures. The in- 
crease in the purchases of government securities by the reserve 
banks during recent months may constitute the turning point 
in the depression in the United States, if the surplus bank re- 
serves thus created are wisely and effectively utilized. 

It is trequently stated that there is, now, little or no de- 
mand for bank credit. This, however, would appear to be an 
exaggeration. The tests applied for the extension of bank 
credit at the present time are such that many borrowers 
simply cannot meet these rigorous requirements under present 
conditions. What is needed is more willingness on the part of 
banks and other lenders to assume some risk. An expan- 
sion of bank credit leading to some rise in the price level 
would do much to restore greater business activity, and lessen 
the burden of debt payments. If bankers are unable to bring 
this about, the proposal to permit the Reconstruction Finance 
Corporation to lend to private corporations must be adopted. 
The unwarranted hysteria over the balancing of the Federal 
budget is now subsiding. An intelligent program for public 
construction (the amount proposed in the Wagner Bill repre- 
sents the minimum which would be beneficial) could be of 
some assistance in initiating recovery. Large exports of gold 
from this country since last September may eventually lead 
to an expansion of bank credit in European countries with the 
result that recovery may first become evident there. 

With regard to the international situation certain steps are 
imperative. Tariffs which all over the world are throttling 
trade between nations must be lowered. The reparations and 

war debts obligations must again be revised downwards, and 
a moratorium of at least five years duration should be de- 
clared on these payments. Loans to other countries for use- 
ful purposes must again be granted. We must get ready to 
receive a surplus of merchandise imports, for we are now a 
mature creditor nation. Co-operation between central banks 
must be encouraged, for the world is an economic unit. Eco- 
nomic isolation is not desirable or possible. 

Finally, for the future, those who administer the Federal 
Reserve System must be willing to exercise leadership. They 
must develop a central banking policy whose object is control 
and not mere passivity. Individual bankers and Federal Re- 
serve Banks must apply more rigorous checks on the expan- 
sion and use of bank credit during a neriod of. prosperity. 
A program for prevention of future crises must center around 
this point of attack. 
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DIVIDENDS IN ENGLAND 


very greatly. The “Insurance Mail” presents a table which 
we show following comparing bonuses since 1913 and it will 
be noted how much they have fallen off. 


Our subscribers will probably remember that English com- 
panies pay reversionary bonuses instead of dividends which 
are the equivalent of our dividend additions. There is an 


interesting article in the “Insurance Mail” for July 23 regard- Of course, most English companies do not value yearly as is 
ing these declarations. Usually this number of the “Mail” con- | the American custom. M: any of them value and declare divi- 
tains lists of the bonus declarations of most companies and | qends every three years and many others every five years 
we have frequently reprinted it in past years. Thus, a number of offices of course have not had to make any 
British companies, however, are faced with somewhat the | statement in light of current conditions and, in the words of 
same conditions as are American companies with the result that | the * ‘Insurance Mail”, those that had to declare as of Decem- 





ber 31, 1931, “were unlucky in having to declare bonuses when 
the cloud was at its blackest”. 


those who are so unfortunate as to have their valuations fall 
as of December 31, 1931 have had to reduce bonus payments 


INDUSTRIAL—ORDINARY OFFICES 
Ordinary Reversionary Bonuses for £100 Policy Alloted since 1913 


NAME 
OF BONUSES - ARED 

OFFICE 1913 1915-17 1918 1919 1920 1921 1922 1923 1925 1926 1927 1928 1929 1930 1931 
Blackburn Philanthropic... 25/— 25/— 25/— 25/- 25/- 28/- 30/- 36/- as 40/— 42/- 42/-— 44/- 44/- 44/- 36/- 
CEL, nie in ent ne eae @ 32/-— 16/— 16/— 24/-— 24/- 26/- 30/—- 36/— 40/— 40/-— 42/-— 42/-— 42/-— 42/-— 42/-  32/- 
CD . crceusees sa 20/—* 20/-* 20/-* 20/-* 38/- 38/-— 38/-— 38/- 38/—- 40/— 42/— 42/-— 42/- 42/- 36/- 
London & Manchester ... .. 25/- A 25/— 25/-— 25/- 26/— 32/-— 38/- 40/- 40/-— 42/- 42/- 44/- 44/- 44/- 
CN ee pee 32/— S/— 15/— 25/— 25/— 26/- 30/-— 36/-— 40/-— 40/— 42/-— 42/- 46/- 46/-— 46/- 36/- 

EE 6 ni iin dea & 36/-— 20/— 26/— 28-/ sad 26/- 32/— 40/- 40/- 42/- 44/- 44/- .. a a - 
Ditto Whole Life .. a he 4 ‘a -" - a oe ss a. 50/- 50/- 52/- 36/- 
Ditto Endowment .. + - - ve - - - - 7 - 46/- 46/- 46/-  30/- 
cen dhe bande ee 34/- 16/-— 20/-— 24/- 26/- 28/- 32/- 38/- 40/- 40/- 42/-— 44/- 44/- 44/- 4/- 3/- 

DAO. casacccen - 20/- 20/— 20/— 25/— 35/- 35/— 35/— 35/- 35/- 40/- 40/-— 40/— 40/- 40/- + 
Salvation Army ......... 20/— 10/— 10/— 25/— 25/— 25/— 25/— 30/— 40/— 40/— 42/-— 42/- 44/- 45/- 46/-  32/- 

Wesleyan & General ..... 32/- nil nil 20/— 20/-— 24/- 30/- 36/— 40/- 40/- .. ie ie - - ie 
Ditto Whole Life .. “ - - - - Ja wa “a is 48/- 48/- 48/- 48/-— 48/- 36/- 
Ditto Endowment .. - ie - ca - - - -_ be 42/—- 42/-— 42/- 42/- 42/- 3W/- 


Friendly Societies: 


City of Glasgow ........ (See note below) 
Liverpool Victoria ....... “ i ae a - - . as - -- 30/- 30/- 35/- 35/- 35/- 


eee 30/— 25/— 25/—- 30/— 30/— 32/- 35/- 40/— 40/-— 42/- 44/- 44/- 46/- 46/- 46/- 46/- 
Scottish Legal Whole Life 30/— 30/— 30/— 30/— 42/— 42/- 42/- 42/- 42/- 44/-— 44/—- 4/- 44/- 44/- .. con 
25/— 25/— 25/- 25/— 35/— 35/— 35/— 35/—- 35/— 35/- 35/— 35/-— 35/- 35/- 
Ditto Endowment? and and and and and and and and and and and and and é@«4and 
30/- 30/— 30/— 30/— 42/- 42/- 42/- 42/— 42/- 42/- 42/— 42/- 42/- 42/- 


*In addition, at the 1925 Valuation, a Special Reversionary Bonus of 10s. per cent. was allotted to holders of such poli- 
cies which were in force on December 31, 1925 for every year a bonus was allotted at the 1920 Valuation. 


+ Quinquennial Valuation, Interim Bonus 40/— per cent. 


City of Glasgow.—Whole Life Assurances: A bonus of 5 per cent. on the sum assured was declared on January 3, 1927. 
To qualify for the bonus the assured person had to be over 21 years of age at that date and the policy must have been at 
least five years in force. A second bonus of 5 per cent. was declared on August 3, 1931, the only condition being that the 
policy was effected prior to January 1, 1925. Endowment Assurances: A bonus of 5 per cent. was declared on August 3, 1931, 
the only condition being that the policy was effected prior to January 1, 1925. 





UNUSUAL FIELD EQUIPMENT 


The only company which registers its policies and deposits the full legal reserve 
with the State of Illinois 
PARTICIPATING NON-PARTICIPATING 


A complete Line of Accident & Health policies 
COMPLETE COVERAGE COMBINATION POLICY 


(Life and Accident & Health Insurance in one contract) 
ORGANIZED PRE-APPROACH and FOLLOW-UP SELLING PLAN 


ABRAHAM LINCOLN LIFE INSURANCE COMPANY 
Springfield, Illinois H. B. Hill, President 
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LIFE INSURANCE BUYERS 


Madame America, the world’s largest buyer of necessities, 
has definitely turned to life insurance both for protection now 
and as an investment to tide her through those years when 
‘she is finished with the pots and pans of the kitchen and has 
time to take things easy. This is clearly indicated by a re- 
cently completed nation- wide survey of the current buyers of 
life insurance made by the trained investigators of the Ameri- 
can Service Bureau, which makes inspection reports for the 
life insurance companies that are members of the American 
Life Convention. 

The American Service Bureau analysis shows that of each 
10,164 persons who applied for life insurance during the 
month of July, 1127 were housewives or 11.09 per cent of all 
buyers. .The check-up revealed that of the housewives buying 
insurance in July 74 per cent had never owned life insurance 
policies before, 7 per cent had other insurance in the company 
with which the application was filed while 19 per cent held 
policies with other life insurance companies. It is also in- 
eee to note that the women who already have life in- 
surance are more than doubling their holdings. The average 
policy formerly held was $1348 while the new applications 
averaged $1432. Of the applications received from house- 
wives 974 came from city women and 153 from the country 
districts, The country women apparently were the first to 
realize the value of insurance since 29 per cent already held 
policies with an average of $1459 while their applications for 
new policies averaged $1859. The corresponding figures for 
city women were 25 per cent with previous insurance for an 
average of $1329 and an average of $1356 in the new ap- 
plications. School teachers also stood high in the list of new 
emcee with 356 applications for an average of $2160. It was 
found 37 per cent of the teachers already owned policies that 
averaged $3879. If their applications are approved these 
trained workers will hold more than $0000 of life insurance 
each, 

Another large group of women that is now buying insur- 
ance are stenographers and office clerks, The survey revealed 
that of each 10,164 applications for life insurance now coming 
into the home ofhces of life companies 199 were signed by 
women employed in ofhces. 

That insurance agents realize the value of the protection 
they are offering to their clients is proven by the survey. Of 
the 243 insurance agents applying for new insurance all but 
37 per cent already held policies averaging $8537. Executives 
and owners of manufacturing industries supply 72 of each 
10,164 persons applying for life insurance and in this group 
79 per cent already own other life insurance averaging $21, “or 
while their new applications are for an average of $74 
Foreman, clerks and inspectors submitted 105 applications = 
an average of $1985 while factory workers signed 284 appli- 
cations with an average of $1064. 

The American Service Bureau’s survey also bears out the 
growing belief that the American farmer is in much better 
shape than he was a few years ago. Housewives alone topped 
the agriculturists in number of applications for life insurance 
submitted. Of the farmers seeking insurance only 22 per cent 
had other life insurance for an average of $3233. 

Insurance and real estate agents while constituting but 1.5 
per cent of the occupational groups of the country supplied 
4.3 per cent of the life insurance buyers last month. Automo- 
bile agencies and filling stations supply 5 per cent of the new 
insurance buyers although these classifications hold only 1.2 
per cent of occupational workers, Bankers, brokers and money 
lenders, who should know financial values, are furnishing 
more insurance buyers than their proportion in occupational 
groups. The ratio is 1.2 per cent of occupational followers 
and 1.8 per cent of insurance buyers. It is shown in the sur- 
vey 74 per cent of all bankers own life insurance, their aver- 
age policy being for $23,521 and their new applications $5097 
each. Owners and managers of automobile sales agencies 
own an average of $27,084 in life insurance and 53 per cent 
have this protection. Their new applications are for an aver- 
age of $7222 each. Producers and refiners of oil are in- 
creasing their life insurance protection substantially. Seventy- 
two of the executives and owners in the old industry have 
insurance for $15,738 each. New applications are $9707 each. 

Perhaps there is much significance in the fact that very 





few undertakers and funeral directors are without life in- 
surance protection. It has been asserted that if every wife 
knew what every widow knows there would be fewer families 
in destitute circumstances in this country. Undertakers get 
real first hand information on the value of life insurance and 
this probably accounts for the fact that only 9 per cent of 
the undertakers and funeral directors applying for new in- 
surance in July were without other life insurance. The aver- 
age application from this classification was for $4935 and 
policies already owned averaged $7048. Of physicians and 
surgeons seeking new insurance but 22 per cent were abso- 
lutely new buyers. The others among the seventy-one doctors 
already had an average of $20,109 of life insurance. The new 
applications averaged $6225. Attorneys as a class believe in 
life insurance since only 29 per cent of those submitting new 
applications were without old policies. mage from this 
classification averaged $5801 and old policies $11,265. On the 
other hand nurses apparently are just realizing the value of 
life insurance since 78 per cent in that group were new buyers. 
Nurses’ existing insurance averaged $1688 and the new ap- 
plications $1487. Occupational classes that are indicated to be 
below their life insurance possibilities are building industry 
workers, cotton industry, except planters; railroads and other 
transportation and communication groups. 


The results of the complete survey are being sent to the 
life insurance companies affiliated with the American Life 
Convention. The survey embraced a balanced cross-section 
of the urban and rural districts of the country with the ex- 
ception of some of the North and Middle Atlantic States. 


NATIONAL TRADES UNION ACT REPEALED 


In the District of Columbia an act was approved June 29, 
1886, entitled the National Trades Union Act and under its 
provisions a number of small mail order assessment associa- 
tions have been operating. This act was repealed by Con- 
gress July 22, 1932. It is expected that organizations operating 
an insurance business under the old act will either dissolve 
or come under the regular insurance laws. 


MARYLAND SECURITY VALUATIONS 


The Maryland Department has ruled that for examination 
purposes in 1932 the security valuations used will be: bonds 
on an amortized basis for those which qualify in the five 
highest ratings, and stocks on an average of present Conven- 
tion values and actual market values as of date of examina- 
tion, 


ACCIDENT PREVENTION 


The Postal Telegraph Company in cooperation with the 
National Association of Insurance Agents is conducting a 
national campaign through the medium of poster advertising, 
with particular emphasis on accident prevention. This poster 
will be on display in Postal Telegraph Offices throughout the 
country for three weeks, and it is expected that the subject 
of insurance through these means will be brought to the atten- 
tion of approximately 10,000,000 people daily. In addition, 
the Postal Company is sending telegrams to all of their 
customers, suggesting that they call at the local office to 
review the display. This is another step in the Postal Tele- 
graph Company’s 1932 program of displaying various insur- 
ance subjects in an extensive way, and it not only provides 
the company with valuable advertising but is a tremendous 
assistance to the insurance business as a whole, particularly 
the agents in their solicitation. 


ILLINOIS INSURANCE DEPARTMENT 


The Department has recently ruled that a life company 
doing an accident and health business in the state of Illinois 
need get but one license to transact both forms of business 
since it is the opinion of the Attorney General of the state 
that the laws relating to casualty companies do not apply. 
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This is one in a series of advertisements 
devoted to an exposition of those intan- 
gibles which make Chicago - city with 2 


personality.” 


~ 


The Illinois Life through these advertise. 
ments pavs homage to Chicago. Being the 
oldest legal reserve life insurance company 
now active, to be chartered by the State 
of Illinois, and having maintained “head 
quarters in Chicago for thirty-nine vears, 
the Illinois Life feels justified in this effort 
to offset some of the unfair publicity 
which Chicago has received by presenting 


a glimpse at the other side of the picture. 





Raymond W. Stevens, President 


I | 





GROWING with the GREAT MIDWEST 





A ) l ew A ngle 


TOO OFTEN HAS CHICAGO BEEN 
maliciously libeled in the public prints. Too often has 
the slanderous gossip had his say. * It is time the true 
picture of Chicago be painted for the world. Chicago 
admits her faults, and, in company with many of her 
sister-cities, is trying valiantly to eliminate them. But in 
fairness to a great city we should lay some emphasis 
upon those qualities and characteristics which have brought 
Chicago to the high place she now occupies in the 
world. * Observe our city from a new angle; growing, 


throbbing, building, beautifying. Facing a golden future. 


ILLINOIS LIFE INSURANCE CO. 


ILLINOIS LIFE BUILDING « CHICAGO « 1212 LAKE SHORE DRIVE 





CHICAGO: A GOOD 


PLACE «tO 


LIVE, A GOOD PLACE TO WORK 
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THE AMERICAN COLLEGE OF LIFE UNDERWRITERS 
PHILADELPHIA, PENNA. 


Results of Examination 


Nine hundred and forty persons who had complied with all 
the rules of eligibility established by the American College 
of Life Underwriters were granted permission to take the 
1932 C.L.U, examinations. Of this number, 638 (compared 
with 66 in 1928, 114 in 1929, 235 in 1930, and 521 in 1931) 
presented themselves for the scheduled examinations on June 
16, 17 and 18, at 50 universities and colleges which served as 
examination centers. The examined candidates hailed from 
142 cities and towns in 40 states, the District of Columbia, 
British Guiana, Cuba and Japan. They represented 96 differ- 
ent life insurance companies. Despite the deplorable business 
conditions, this year’s number of examined candidates still 
shows an increase of 18.4% over the total taking examinations 
in 1931. Due to the increasing emphasis upon the four year 
program of study for the C.L.U. designation, a much larger 
number of candidates undertook the examinations in install- 
ments, 373 presenting themselves this year for but one or two 
installments, as contrasted with 298 last year. 


One Hundred Ninety-eight Complete All Examinations 


The results of the 1932 examinations are gratifying. One 
hundred ninety-eight candidates successfully completed all five 
examinations, or about the same number as last year. Of this 
number 173 are entitled to the C.L.U. designation (having also 
completed three years of satisfactory life insurance experi- 
ence), thus increasing the outstanding number of Chartered 
Life Underwriters to 557. Six others will receive Certificates 
of Proficiency which may be exchanged for C.L.U. diplomas 
upon completion of three years of selling, managerial or teach- 
ing experience. Nineteen of the candidates passed all exam- 
inations but have still to complete their three years of satis- 
factory experience. 

As a further evidence of more thorough preparation of 
candidates, it should be stated that 398 were awarded credit 
for all of the examinations which they undertook. Indicative 
of cumulative growth for the future, mention should also be 
made of the fact that 493 candidates now have credit for the 
successful completion of some of the five examinations, and 
that with comparatively few exceptions may be expected to 
complete the balance within the next few years. Of this 
number, 35 have credit for four of the five examinations, 93 
have credit for three examinations, 213 for two examinations, 
and 152 for one examination. 

Those honored with the Chartered Life Underwriter’s de- 
gree in New York City and immediate vicinity, as a result 
of the recent examinations, are as follows: 

John T. Balfe, Production Manager, Guardian Life. 

Walter E. Barton, Vice President, Union Central Agency. 

H. Warren Benton, Ass’t Agency Megr., Equitable Life 
Assurance. 

John H. Brady, Underwriter, Guardian Life. 

Daniel R. Coleman, Supervisor, Guardian Life. 

Herbert R. Coursen, Ass’t Mer., Equitable Life Assurance. 

Abraham I. Covell, Unit Mgr., Equitable Life Assurance. 

Raymond S. Darrenougue, Underwriter, Equitable Life As- 
surance. 

Franklin Earl Herb, President, Penn Mutual Life Agency. 

Herbert P. Karlsruher, Underwriter, New York Life. 

Boyd Wm. Klingman, Manager Salary Savings Dept., Equit- 
able Life Assurance. 

Harry Krueger, Field Supervisor, Northwestern Mutual. 

Edward Leitner, Associate Mgr., Equitable Life Assurance. 

Sara Lewinson, (Miss), Underwriter, Mass. Mutual Life. 

Clifford L. Lundgren, Ass’t Agency Mgr., Equitable Life 
Assurance, 

William Fairchild Plume, Underwriter, State Mutual. 

Frank P. Rab, Unit Manager, Equitable Life Assur. 

Lyle E. Replogle, Unit Manager, Equitable Life Assurance. 

Max Schonberg, Underwriter, Penn Mutual Life. 

J. Fred Speer, Underwriter, Equitable Life Assurance. 

Carl M. Spero, Underwriter, Prudential Insurance Co. 





Leon Jefferson Sternberger, Underwriter, Northwestern 
Mitual. 

Harris L. Wofford, Manager, Prudential Insurance Co. 

Benjamin Mack Wolberg, Agency Group Sup., Equitable 
Life Assurance. 

Edwin M. Wolfe, Underwriter, Guardian Life. 

Philip L. Klyne, Underwriter, Mutual Life. 





INSURANCE ADVERTISING 
CON FERENCE 


New York Meeting Next Month to Feature Entries of 
1932 Sales Stimulation 


The Advertising Managers of the Life, Fire and Casualty 
Companies will assemble samples of their advertising at the 
Hotel Pennsylvania, New York, October 3, 4 and 5th. This 
exhibit is one of the highlights of the I. A. C. Convention. 
The Life Exhibit Committee chairman, T. M. Rodlun, Adver- 
tising Manager of the Acacia Mutual Life Insurance Company, 
Washington, D. C. urges entries along the following lines: 

1. Specimens to advertising in newspapers and magazines 
of general circulation. 

2. Periodical advertising to the trade (trade press). 

3. Printed material designed to influence the buyer, includ- 
ing folders, posters, greeting cards, calendars, blotters, policy 
jackets, leaflets, premium notice enclosures, etc. 

4. Sales letters, including any printed material designed for 
mailing rather than for personal distribution by agents. 

5. Publications for agents. (House Organs, etc.) 

6. Sales promotion material for agents, including all forms 
of advertising (other than periodical advertising) which is 
designed to stimulate production by arousing agents’ interests. 

7. Policyholders’ magazines. 

Quality not quantity of exhibit material is desired. Each 
company may enter only one exhibit in each classification, or 
a maximum of seven units. Each company must submit their 
exhibits mounted on heavy silver and block cardboard, size 
23” x 29”, and must be accompanied by a typewritten descrip- 
tion on ordinary letter paper outlining the purpose and actual 
results of the particular entry. Judges this year will consist 
of the members of each group. Members of the I. A. C. at- 
tending the meeting in New York will also have opportunity 
to attend the sessions and review the exhibits of the Direct 
Mail Advertising Association which meets at the Hotel Penn- 
sylvania the same week. 


BOOK REVIEW 


Aviation and Life Insurance 


“Aviation and Life Insurance,” a sequel to the volume 
written by the same author in 1930, has just come from the 
press of the Dillon Publishing Company, New York City. It 
is edited by Ray A. Dunn, Captain of the United States Army 
Air Corps. This is a comprehensive survey dealing with the 
relation of life insurance and the aviation hazards. The tables 
and charts prepared by Captain Dunn have been compiled 
from the official figures in the records of the Aeronautics 
branch of the Department of Commerce, of the Air Corps of 
the War Department and of the Bureau of Aeronautics of the 
Navy Department. The information on the practices of the 
life insurance companies was furnished Captain Dunn by 
the life insurance company officials. The price of the volume 


is $3.50 per copy. 
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LIFE INSURANCE IN ENGLAND—ORDINARY BRANCH 
From “The Insurance Mail” for July 23, 1932 


Increase 
or Commission and 
Date Amount Decrease NET NEW BUSINESS Expenses 
of ot Funds in Funds No. of of oe 4 ment 
Forma- at end denoted Policies Sum New Premium of Ann, 
tion Name of Office Yearending of Year by - Issued Assured eee wae Income Claims Amount?’ remiums 
£ £ t £ £ 
1883 Abstainers & General ........ Dec. 31, 1931 3,151,989 196,051 2,291 707,141 07 649 339,434 172,955 67,686 19.97 
i? rn [ED sceseseseséeceses Dec. 31, 1931 4,872,949 237,725 5,556 3, 232,185 101.732 719,605 250,118 200,084 27.94 
Dt te . isccikskeann casdabee ct Dec. 31, 1931 22,746,500 446,125 5,177 3,222. 795 191,310 1,425,342 1, 456,532 141,864 + 
el EE ee Dec. 31, 1931 7,403,508 142,965 4,430 3,060, 769 164,628 917,450 367,705 122,672 13.3S 
1849 Australian Mut’l Prov. (Ord.) Dec. 31, 1931 72,713,771 1,877,467 20,576 53,955 329, 346 5,464,322 3,659,355 605,900 11.14 
1839 Blackburn Phil. Assur. (Ord.) Dec. 31, 1931 455,637 *7 604 3,060 povepne 12,046 84,919 20,661 10,615 12.50 
1866 Britannic (Ord.) ............ Dec. 31, 1931 7,699,721 439, T05 15,954 2,563,006 146,182 1,083,138 446,639 140,983 13.14 
1854 British Equitable ............ Dec. 31, 1931 1,688,745 24,742 734 460,668 14,105 154,455 171,s11 28,365 18.32 
1904 British General .............. Dec. 31, 1931 943,646 101. 500 1,070 483,714 17,7584 133,973 37,493 16,177 12.05 
1902 British Widows (Ord.) ..... Dec. 31, 1931 137,307 3,170 1240 72,744 3,897 24,199 11,253 4,985 20.60 
> Se  . cocus cecebtodcece Dec. 31, 1931 7,027,953 144,210 1877 1,196,965 65,471 538,167 508,313 86,064 16.47 
en” Sn Cr oo2c) 45. Sseancdes Dec. 31, 1931 40,472,863 3,200,804 22,402 18,025,850 1,204,301 6,304,380 2,168,307 1,414,373 24.15 
1824 Clerical, Medical & General .. Dec. 31, 1931 10,630,946 45,959 2,095 1,801,132 102,435 812,388 547,983 138,463% 17.599 
1873 Colonial Mutual .............. Dec. 31, 1931 11,037,209 323,544 9.259 5,540,573 225,081 1,390,986 837,071 338,960 24.36 
1861 Commercial Union ........... Dec. 31, 1931 19,266,715 1,065,592 6,997 4,033,702 238,746 1,636,709 992,893 200,460 12.32 
1871 Confederation Life ........... Dec. 31, 1931 17,698,637 1,304,104 16,381 9,900,194 472,702 2,809,500 830,522 682,830 25.62 
1867 Co- se TD sescececs Dec. 31, 1931 5,041,623 "359, 240 14,276 1,642,521 112,336 802,428 357,178 114,84 14.51 
1807 Eagle Star & British Dom’ns. Dec. 31, 1931 15,126,383 -530,772 2.244 2,118,593 78,571 927,974 1,432,458 148,362 16.35 
i, SE secccacécheedees Feb. 28, 1932 257,825 29.453 New business not stated 19,794 6,324 1,100} 5.56 
1901 Ecomomic ........ceeeeeceeees Dec. 31, 1931 128,490 7,464 34 13,023 1,444 5,788 1,932 446 8.08 
Dt PED inc cucasapeostieseus Dec. 31, 1931 7,719,272 219,021 2,877 1,297,301 88.529 477.316 479,451 41,071¢ 8.11 
a ne 2. Pe on escacsenceces Dec. 31, 1931 9,214,530 321,454 702 1,739,070 93,198 478,435 502,881 80,207 16.59 
1832 Friends’ Provident & Century. Dec. 31, 1931 6,850,692 304,068 2,319 1,520,950 66,567 585,031 377,969 114,416 20.00) 
it i Ce + .oecedcsedesbect Dec. 31, 1931 2,427,863 137,121 2,956 2,098,670 57,670 338,700 234,794 86,102 25.65 
 .. indict nana sheanel Dec. 31, 1931 8,418,725 363,978 4.971 1,995,777 103,265 915,418 555,810 219,085 24.03 
ee Dec. 31, 1931 6,420,048 258,288 1,782 1,332,879 56,682 557,073 395,131 75,742 6S 
1903 Hearts of Oak (Ord.)......... Dec. 31, 1931 S4,.004 5,621 SS 12,675 620 10,944 6,179 2,616 23.0) 
1897 Imperial Life of Canada ..... Dec. 31, 1931 13,432,498 621,670 9,666 5,658,855 2,123,790 631,663 489,230 23.04 
1920 Irish National (Ord.) ........ Dec. 31, 1930a 183,044 18,925 New business not stated 30,004 3,295 11,101 th. 
1806 Law Union & Rock ........... Dec. 31, 1931 10,715,835  -163,755 2,633 2,049,119 63,011 698,697 743,583 115,214 16.65 
1836 Legal & General .............. Dec. 31, 1931 21,117,324 424,594 15,554 9,780,201 682,702 2,232,199 1,183,963 384,868 21.06 
1838 Life Association of Scotland.. Dec. 31, 1931 7.075.997 96,222 2,282 1,212,891 72,504 531,380 495,559 103,062 20.28 
1836 Liverpool & London & Globe.. Dec. 31, 1931 10,062,690 562,224 3,815 1.950, 151 96. 408 781,821 431,008 82,304 10,78 
1843 Liverpool Victoria (Ord.) - Dec, 31, 1931 658,262 150,827 New business not stated 2% cere 31,916 58,607 25.80 
1869 London & Manchester (Ord. ). . Mar. 24, 1932 6,109,449 754,652 30,876 3,496,045 211,642 994.27 265,832 152,630 15.4 
1862 London & Scottish ........... Dec. 31, 1931 4,748,157 —35,830 1,439 758,046 33,417 saan 440,082 80,502 20.34 
1720 London Assurance ........... Dec. 31, 1931 6,676,756 275,464 2,299 1,795,780 82,827 625,576 348,754 99,935 16.10 
1906 London General! 
& End. Cert.) ...... Dec. 31, 19381 358,702 -12,030 New ety not stated 26,005 40,610 10,660 40.99 
1806 London Life ................. Dec. 31, 1931 14,224,885 — 169,628 1,947 885 171,998 1,483,476 465,967  SO,902$ 5.24 
1887 Manufacturers Life .......... Dec. 31, 1931 22,628,308 1,123,936 31,506 15; 422'2 $ 813,249 4,532,887 1,235,518 1,102,988 25.76 
1852 Marine & General ........... 31, 1921 3,474,699 ~11,218 49S 264,275 16,255 215,005 230,719 40,776 19.39 
1884 Med. Sickness Annuity & Life ~* 30, 1931 307, $20 49,082 39S = =—s_- 299,924 9,721 52,362 5,719 3.931 7.51 
1907 Mercantile & General ........ Dec. 31, 1930a 384.56 48.124 982 = 44, 866 17, SSS 03,140 27,770 23,389 25.11 
1886 Mutual Life & Citizens ...... Dec, 31. 1931 14.944 ‘12 177,740 10,346 4,321,063 152.519 1,332,273 1,018,314 182,488 13.69 
1910 National Farmers ............ Dec. 31, 1931 26,238 12,832 420 189,578 5,781 12,878 100 1,744 13.45 
1869 National Mut. of Australasia Sept. 30, 1931 34,558,434 1,037,047 15,799 6,040,084 258.599 3,088,855 2,049,183 400,804 12.97 
1830 National Mutual ............. Dec. 31, 1931 5,024,261 108,315 603 681,979 48,724 385,175 314,796 55.659 15.00 
1835 National Provident .......... Dec. 31, 1931 10,733,819 46.710 2,379 1,362,598 122,393 TSS, 166 835,805 108,216% 14.509 
1809 North British & Mercantile... Dec. 31, 1931 30,371,709 760,206 8,024 3,816,878 195,389 2,136,009 1,562,067 365,559 17.35 
Dt SE ces cn6nes bekeuseneas Dec. 31, 1931 6,783,397 80,145 1,818 1,016,329 47,625 478,038 496,357 63,152 13.41 
1808 Norwich Union ............. Dec. 31, 1931 32.966,049 668,999 12,593 8,249,645 507,181 3,492,402 2,085,541 511,180 15.11 
tn ne ..cesacesonedesma Dec. 31, 1931 30,271,906 244,649 39,283 8,021,516 507,963 4,744,927 1,977,836 486,410 10.32 
Dt; Se hivaahadevennbsceeaads Dec. 31, 1931 15,612,279 -229.4650 4,059 3,101,756 131,897 1,144,849 1,074,213 156,983 13.92 
i COS ree Mar. 31, 1932 322,477 —16,323 S44 97,150 3,989 39,438 39.557 6.318 16.02 
1877 Provident Association (Ord.). Dec. 31, 1931 3,134,557 315.973 1,173 467,550 15,524 242,399 59,873 31,642 12.04 
1840 Provident Mutual ........... Dec. 31, 1931 8,218,790 481,979 13,422 1,508,658 59,496 926,777 407, 391 127,452 13.75 
1848 Prudential (Ord.) ............ Dec. 31, 1931 99,018,074 5,090,541 76,719 20,269,138 592,736 12,170,289 8.223.820 1,573,912 13.17 
ek FEES Dec. 31, 1931 31,479,305 273.853 51,056 6,524,320 523.513 4,139,059 2,684,544 606,472 14.80) 
 — eee Dec. 31, 1931 23,216,824 961,048 5,209 3,500,206 222.565 1,822,266 1,219,785 226,038 12.83 
1720 Royal Exchange .............. Dec. 31, 1931 10,521,527 515,525 4.285 2°417/264 108,700 975,071 527,769 164,253 17.15 
1850 Royal Liver (Ord.) .......... Dec. 31, 1931 1,751,508 195,669 New business not stated 230,755 71,253 27,259 11.81 
1861 Royal London Mutual (Ord.). Dec. 31, 1931 7,248,725 837,975 28,877 924 206,626 1,300,884 341,932 238,691 18.37 
1867 Salvation Army .............. Dec. 31, 1931 1,885,644 23,105 4.897 "460,050 40.299 276,928 150,699 35,949 13.17 
1826 Scottish Amicable ............ Dec. 31, 1931 10,437,626  -65,821 1,496 1,186,989 94,195 683,015 574,057 104,477 16.17 
1831 Scottish Equitable ........... Mar. 1, 1932 9,831,386 228.377 1,820 1,374,705 76,515 659,635 633,235 98,023 15.44 
1877 Scottish Insurance ........... Dec. 31, 1931 969,210 9,333 115 87,929 6,805 66,014 66,005 12,474 19.90 
Se | EE nn vo ce ceebenesé Dec. 31, 1931 6,582,302 223,020 1,331 1,407,668 72,704 511,519 365,306 79,903 16.08 
1827 Scottish Provident ........... Dee. 31, 1931 22,094,549 171,580 3.544 2,619,786 110.175 1,149,462 1,168,623 210,688 17.75 
1883 Scottish Temperance ......... Dec. 31, 1931 6.967.795 243.474 1,782 1,186,804 60,0906 557,318 440,746 82,359 15.32 
1824 Scottish Union & National... Dec. 31, 1931 11,035,366 o 531 3,093 2,435,372 83,562 740,703 706,800 128,026 17.30 
1815 Scottish Widows’ Fund ...... Dec. 31, 1931 29,211,614 97.737 5.221 3,532,460 211,372 1,816,372 2,000,291 233,740 13.10 
lt ee CD. cose 6édacocences Dec. 31, 1931 5,547,414 133'570 5,412 3.409, 733 100,44 607 ,066 369.596 138,882 22.76 
PE oSedededésbben 0bd606 Nov. 15, 1931 21,102,122 1.126.383 3,883 2,763,992 138,803 1,187,773 908,854 195,778 16.85 
I tl a a oelil Dec. 31, 1931 34,625,658 -701,729 19,417 15.214.794 419,040 3,119,067 2,340,893 485,794 15.85 
1865 Sun Life of Canada .......... Dec. 31, 1931 120,410,161 6,345,683 147,246 108,480,660 4,461,997 25,364,615 7,223,845 6,305,044 24.07 
1908 United Friendly (Ord.)....... Dec. 31, 1930a 34,553 6,362 732 58,981 2,993 11,526 347 5,543 48 .09 
1840 United Kingdom Provident .. Dee. 31, 1931 19.471.455 611,314 5,343 3,503,351 171,125 1,377,504 mer 770 185,814 13.92 
Se SOE - occ nnessd opudaseees Dec. 31, 19831 1.370.100 71,554 _ 210 _ 217,630 38,585 109,783 6.896 6.82 
1841 Weslevan & General (Ord.)... Dec. 31, 1931 4.826.856 213,311 7,791 1,213,041 62,919 609,255 312. ‘321 110,942 §=18.27 
D+ PE «séocneédudsesoeedove Dec. 31, 1931 7,145,100 290,895 2,449 1,710,885 74,156 610,164 361,174 78,711 12.90 


* Includes Valuation Exnenses. +The Expenses of the Life Dept., including commission are limited to 10% of the total premiums. 
t No commission paid. a The 1931 figures have not yet been received by us. 
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REVENUE ACT OF 1932—Continued 

Under the new Act the net estate to be taxed is 
computed in the same manner as in the 1926 Act. The 
specific exemption, however, has been reduced to $50,- 
000 so that a return must now be filed whenever the 
gross estate exceeds this amount. The 80% credit for 
State Inheritance taxes is not applicable under the new 
Act and may be applied only to the tax computed under 
the 1926 Act. 

In order to compute the total tax that will be due 
under the 1932 Act, it is necessary, first, to calculate 
the tax applied under the 1926 Act. Second, to calcu- 
late the tax applied under the 1932 Act. The amount 
of the tax under the old law is then deducted from 
the amount computed under the new law in order to 
arrive at the additional tax imposed. The sum of the 
two taxes is the amount due. 

For example, an estate amounting to $800,000 after 
all deductions have been taken except the specific ex- 
emption would be computed as follows: 

















1926 Act 
ee a ee ee $800,000 
Exemption 1926 Act ....ccccccce-es 100,000 
BO GE GD eh wis dvcdsesecdeees $700,000 
SO OP OOP GHD 6 vic ceccrccces 28,500 
Less 80% State Inheritance Taxes... 22,800 
Pavable to Federal Government ..... $5,700 
1932 Act 

i cukad's Siiweekewews se $800,000 
Exemption 1952 Act ......cccccces. 50,000 
ee OO kc de debbie veawewees $750,000 
BRR GO OOP CRONE 86 ccc ccsccencs 84,500 
Less Tax under 1926 Act ........... 28,500 
Additional Tax Payable Federal Gov- 

ESE Se ye oe oe ee aE $56 000 
Total Tax due Federal Government: 

Ge SO. cic edeee suas 5.700 

Ce BE PR onectsedevoewnbers 56,000 
Total Tax Payable Federal Govern- 

BE she kite chide aun netiees $61,700 


For ready reference the following calculator has 
been worked out to afford a quick method to arrive 
at the total tax payable to the Federal Government. 
It has been assumed in preparing this Calculator that 
the State Inheritance Taxes will amount to the full 
80% credit allowed under the 1926 Act. Accordingly, 
in estimating the total tax to be assessed against a 


given estate it will not be necessary to go into involved 
calculations, as the amount shown in Column 2, which 
is 80% of the Federal Tax under the 1926 Act, will 
approximate the Inheritance Tax in the majority of 
States. Should the State Inheritance Tax not equal 
80% of the first Federal Tax, the amount shown in 
Column 5 will nevertheless be the approximate amount 
of all taxes due as the Federal Government does not 
allow the full 80% credit in these cases. The calculator 
is based on the gross estate before deducting the 
specific exemptions. 


FEDERAL ESTATE AND STATE INHERITANCE 
TAXES UNDER 1932 REVENUE ACT 





(1) (2) (3) (4) (5) 
Estimated 
Net Estate Total Tax Total of 
Before Deduct- 80% Payable to State and 
ing Specific of 1926 Tax under’ Federal Federal 
Exemption Act 1932 Act Government Tax 
$50,000 None None None None 
60,000 None $100 $100 $100 
70,000 None 300 300 300 
80,000 None 600 600 600 
90,000 None 1,000 1,000 1,000 
100,000 None 1,500 1,500 1,500 
200,000 $1,200 8,000 8,300 9,500 
400,000 6,800 22,000 23,700 30,500 
600,000 14,000 38,000 41,500 55,500 
800,000 22,800 56,000 61,700 84,500 
1,000,000 33,200 76,000 84,300 117,500 
1,500,000 64,400 131,000 147,100 211,500 
2,000,000 99 600 191,000 215,900 315,500 
2,500,000 138,800 256,000 290,700 429,500 
3,000,000 182,000 326,000 371,500 553,500 
3,500,000 229 200 401,000 458,300 687,500 
4,000,000 280,400 481,000 551,100 831,500 
5,000,000 391,600 660,000 757,900 1,149,500 
6,000,000 510,800 860,000 987,700 1,498,500 
7,000,000 638,000 1,070,000 1,229,500 1,867,500 
8,000,000 773,200 1,290,000 1,483,300 2,256,500 
9,000,000 916,400 1,520,000 1,749,100 2,665,500 
10,000,000 1,067,600 1,760, 2,026,900 3,094,500 


The 1926 Act provided that gifts made within two 
years of death were conclusively presumed to be made 
in contemplation of death. The 1932 Act carries an 
amendment voiding this provision which the Supreme 
Court has held to be unconstitutional. This means that 
the Government must prove that a gift made at any 
time prior to death was made in contemplation of death 
in order to include the gift under the estate tax. How- 
ever, since the gift tax has been enacted, the question 
of contemplation of death is not so important for Fed- 
eral Tax purposes excepting the lower rates carried by 
the Gift Tax schedule. 

The 1926 Act provided for an extension up to five 
years for payment of taxes where the Commissioner 
found that it would be an undue hardship on an estate 
to pay on the due date which is one year after the 
death of the owner. The new Act empowers the Com- 
missioner to extend the time to eight years after the 


due date and in the case of deficiencies up to four years. 
Continued on next page 
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ener one of those long, thrilling runs 
foratouchdown? The ball carrier slipping 
through the line and down the field, with not a 
hand laid on him all the way to the goal line. 


But do you remember, too, the teamwork 
that made it possible? The line that worked 
like a machine to open the hole; that perfect 
interference which blocked out the secondary 
and went on to bowl over the safety man. 
Teamwork at its best, wasn’t it? 


It takes teamwork, too, to sell life insurance; 
teamwork between the home office and its field 
representatives. In all their many activities, 
Central Life’s home office departments en- 
deavor to open the way to success for its men 
and women who are its field representatives. 


Central. Life 


Assurance Society 
IOWA 





DES MOINES - 





REVENUE ACT OF 1932—Continued 
The provisions relating to bonding and investigation 
were retained. 

While the above paragraphs carry the major changes 
in the estate tax section of the new Revenue Bill, there 
are certain new regulations affecting life insurance 
proceeds of interest to life underwriters, the most valu- 
able being a recent change in Article 27 of the Estate 
Tax Regulations (Decision 4296) which inserts the 


sé 


words “taken out by the decedent upon his own life 
as defined in Article 25.” This makes clear that only 
insurance payable to named beneficiaries on which the 
insured pays the premiums and retains the legal inci- 
dents of ownership is subject to an estate tax in excess 
of $40,000. Article 25 defines insurance taken out by 
the decedent upon his own life as insurance on which 
he pays the premiums. The effect of the amended 
Regulations is to exempt all insurance payable to a 
named beneficiary from estate taxes under the follow- 
ing circumstances: 

First. When premiums are paid by one other than 
the insured regardless of the rights that the insured 
retains during his lifetime. 

Second. When the premiums are paid by the insured 
but he denies the legal incidents of ownership; as, for 
example, the power to change the beneficiary, 
render or cancel the policies, to assign them, to revoke 
an assignment, to pledge them for loans, or to dispose 
otherwise of them and their proceeds for his own 
benefit, etc. 


to sur- 


Considerable savings in estate taxes can be brought 
about where the estate consists of large amounts of 
insurance by merely denying the right to change the 
beneficiary. 

This savings in taxation together with the increased 
estate tax rates enhances the investment value of life 
insurance from the standpoint of the insured’s family. 
For example, it can readily be shown to a prospect 
possessing an estate sufficient to bring him into the 
estate tax bracket, that an investment in life insurance 
will return a greater profit to his family than an equal 
investment in 414% tax exempt securities. The follow- 
ing illustration demonstrates the result: 

Assuming a prospect 45 years of age with an estate 
of approximately $500.000. The life expectancy at 45 
is 25 years. Assuming that he invests $3,708 per vear 
at 41%4% (tax exempt) compound interest for the 25 
years of his life expectancy and then dies: 
$3708 per year, 444% compound inter- 

est amounts to 


ii ak Vs ibd tee cheer $172,683 
This investment comes into his estate at the top 


bracket of the tax and is subject to probate and ad- 
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ministration costs. With an estate of $500,000 the fol- 
tion lowing would be deducted from his investment before 
received by his heirs: 
nges Federal Estate net top bracket 11% 
here State Inheritance Tax, depend- N TA C T 
ance ent upon state of domicile, FVeWD | C O 
alu- ) é Ximately .... 8% ; ; 
would be —_ tel} . | Attractive agency contracts, satisfied pol- 
tate Probate and administration costs 5% | icyholders, and a full line of salable modern 
the Shrinkage these items alone, 24% or.. $41,444 | policies are all part of the Franklin Field- 
~ | man’s advantages. 
life — | In addition, there is another vital advan- 
only Leaving for his heirs a net amount of $131,239 | tage which is more than cooperation from 
a oe : i the Home Office, more than service, more 
the Chese figures assume that he lives his life expectancy, than interest, sympathy and understanding 
nci- ic may not—that his executor sells securities help combined. 
™ hich he aS not—t im his € — P ; This additional advantage is the courteous, 
CESS without shrinkage, which he wi/l not— that he lives | satisfactory and instantaneous action which 
t by up to a compound interest table for 25 years, which he | every fieldman wants for his prospects and 
7 : policyholders. 
hich cannot, | That kind of action requires what might 
ided jut (still assuming that he lives his expectancy and | be called CONTACT between each link in 
Bt t till assuming tha S . ‘I : | the chain from the field, through the Home 
Oa then dies), the same amount invested in life insurance: | Office, and back to the field again. 
ow- oo , | We have studied this contact, cultivated it, 
$3/08 per year, gross premium, buys encouraged it, and proved it to be one of the 
ls ll ' - outstandingly valuable advantages in the 
- insurance of jedecedveeecnten tees $100,000 Pucsiiin Ptdiman's eduluant. 
om ) *Dividends (25 years) buys additions 
_ OD. eee da Mee dea ceweenndns. 57,200 
THE FRANKLIN LIFE 
ired All of this if he has made an irrevoc- INSURANCE COMPANY 
for - s s . , SPRINGFIELD, ILLINOIS 
able beneficiary will be exempt from 
eal taxation and probate costs and will 
ose 
. . f ul ° ' 
yore The excess over his 444% investment 
ese. i) EE in wriaieirions $25,961 | | AMERICAN NATIONAL 
' 
. : : Insurance Compary 
of The larger his estate, the greater the excess as the | |! . 
, : ’ 
the investment proceeds come under a higher bracket. GALVESTON, TEXAS 
If he were able to earn 5% (tax exempt) on his in- | |t 
sed vestment the excess to his family effected by the pur- | } 
: ° ee , - ’ 
*¢ chase of life insurance would be $16,250. : . , , 
lite ett : hy ia Ordinary and Industrial Life 
aly All information regarding dividends, additions and | | I 
a : “" r 
rect accumulations is based on the 1928 dividend schedule | | a 
. . . ' 
the and interest rate and are neither estimates nor guar- | }t 
‘ 
nce antees. 
Girt Tax : 
jual om : Operating from coast 
*- 2 J . . , . : 
were The gift tax included in the Revenue Act of 1932 ; to coast, the Galf of 
does not offer the same direct opportunity for the un- | } Mexico to the Great 
. oe . >. ’ ee 
_ derwriter as does the increased estate tax, yet an indi- Lakes, Cuba, Hawaii 
45 vidual case may offer many possibilities to the life | jt and Porto Rico. 
tines insurance man with imagination. It is certain that a | | 
95 sale of life insurance is more easily accomplished to a | | 
. . . . . ' 
, . = . 
man who is thinking of his estate than to one not con W. L. Moony, Jr,, Sueanw Moooy, 
cerned. | H President Vice-President 
: ou8 : : W. L. Moopy, ITI, FRANK B. MARKLE, 
523 The section of the Act pertaining to the gift tax | jt Vice-President Vice-President 
. é ' - D. . « Je 
reads as follows: “For the calendar year 1932 and each | } Pe me “ca 
) . ’ 
=P calendar year thereafter a tax ... shall be imposed | }§ 
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Atlantic Life,because of the 
many advantages afforded to its 
field representatives, is truly an 

“excellent” company with which 
to be associated. 

Those interested in learning 
more fully about the opportuni- 
ties offered through a career with 
Atlantic Life are cordially in- 
vited to write for a copy of our 
new booklet “Atlantic Advan- 
tages”’. 

ATLANTIC LirE INSURANCE COMPANY 
Richmond, Virginia 


Wm. H. Harrison 
Vice-Pres. & Supt. of Agencies 


Angus O. Swink 
President 


H — It’s the Best Policy 


: Ws. 


32: 193. 
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The AMICABLE 


LIFE INSURANCE COMPANY 
of WACO, TEXAS 


Offers the very “Best-Paid” hard 
work to conscientious hustlers who 
want to represent an Old-Line Legal 
Reserve Company whose friendly 
dealings and service to its Agents are 
in keeping with its name—“Amicable.” 


To energetic men who can qualify to 
represent the Company we can offer 
available local agencies and districts 
in 


TEXAS 
OKLAHOMA 
NEW MEXICO 
LOUISIANA 


























REVENUE ACT OF 1932—Continued 
upon the transfer during such calendar year by any 
individual, resident or non-resident, of property by 
gift.” 

“The tax shall apply whether the transfer is in trust 
or otherwise, whether the gift is direct or indirect, 
and whether the property is real or personal, tangible, 
or intangible. . . . The tax shall not apply to a trans- 
fer made on or before the date of the enactment of 
this Act.” 

The following calculator shows the rates and taxes 
imposed on gifts of various amounts: 


CALCULATOR FOR GIFT TAX 


ss) — 
= 
as i) . mw) 
S rf } - > 2 
SS re = oom 
> ~=Zs > ry SS 
% $255 2 SEs 
+ Sit $ Sit 
= SU 8 She 
: te : Sg 
= X35 = Ls 
S = S = 
S aS — S — 
= NN bs < ~ > - 
$10,000 3% of 1% $2,000,000 $239,625 17 
10,000 $75 1% 2,500,000 324,625 18% 
20,000 225 2% 3,000,000 417,125 20 
30,000 450 3 3,500,000 517,125 21% 
40,000 750 3% 4000,000 624625 23 
50,000 1125 5 4,500,000 739,625 241% 
100,000 3,625 6% 5,000,000 862,125 26 
200,000 10,125 8 6,000,000 1,122,125 27% 
400,000 26,125 9 7,000,000 1,397,125 29 
600,000 45,125 11 8,000,000 1,687,125 30% 
800,000 67,125 12% 9,000,000 1,992,125 32 
1,000,000 92.125 14 10,000,000 2,312,125 33% onall 
1,500,000 162,125 15% excess 


The Act provides that the first $5,000 of gifts made 
to any person shall not be included in the return, and 
that all gifts made for charitable, educational, religious 
or public purposes shall be exempt. A specific exemp- 
tion of $50,000 is further allowed. 

The Act specifically eliminates the transference of 
gifts for an inadequate consideration by providing that, 
“Where property is transferred for less than an ad- 
equate and full consideration in money or money’s 
worth, then the amount by which the value of the prop- 
erty exceeded the value of the consideration shall . . . 
be deemed a gift. . . .” It should be borne in mind that 
“love and affection” does not constitute a valuable con- 
sideration in the eyes of the law. 

Should the gift be made in property the Act provides 
that the value thereof at the date of the gift shall be 
considered the amount of the gift. 

Donors are required to file a return on or bitten the 
15th day of March following the close of the calendar 
year. 
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In computing the tax, careful attention should be 
given to the fact that the tax is cumulative from the 
date of the enactment and not based on gifts made each 
calendar year. That is, gifts made each year are added 
to gifts made in previous years and the tax based on 
the aggregate. The exemption of $50,000 will be al- 
lowed but once on the total gifts. Any tax paid on pre- 
vious gifts will be deducted. 

For example: X files a return showing a gift of 
$300,000 in 1932. The tax for that year is then cal- 


culated as follows: 








EE wih n a camkaddideoondeeeews $300,000 

Specific exemption ............06. 50,000 
pL POPPTe TTT CTT TTT TT Te $250,000 
Tax on $200,000 (see Calculator) ... $10,125 
Tax om $SU,0U00 at S% ...ccccccees 4,000 
Pe FU ED o.cnkic ehiccsousess $14,125 


During 1933 X makes additional gifts amounting to 
$400,000. The tax is then computed as follows: 
Gifts made during 1932 ............ $250,000 








Gifts made during 1933 ............ 400,000 
I dh iid ak ndsweeees ccnevex $650,000 
Tax on $600,000 (see Calculator) .... $45,125 
Tax on $50,000 at 11% ....... cc eeees 5,500 
Total tax on all gifts to date ........ $50,625 

Less tax paid on 1932 gifts ....... 14,125 
Tax payable for 1933 gifts .......... $36,500 


It is apparent that under this method of computing 
the tax no benefit is gained by distributing an estate by 
giving portions away each year. It is worthy of notice 
that while the heirs pay estate taxes, the donor pays 
under the gift tax. 


INCOME TAX 

Besides the increased schedule of income taxes on 
individuals, the principal changes in the 1932 Revenue 
Act pertaining to income taxes are the discontinuance 
of the earned income credit and the lowering of the 
exemption for a single person to $1,000 and for a 
married person living with husband or wife, or a head 
of a family, to $2,500. The $400 credit for dependents 
remains the same, except that the status of the tax- 
payer at the end of the year no longer governs. The 
credit is prorated by months if any change in the status 
has occurred. 

Normal tax rates for individuals have been raised 
from 1%4.% on the first $4,000 over the personal ex- 
emption and credits allowed, 3% on the next $4,000 
and 5% on the remainder to 4% on the first $4,000 





“NO COMMISSION” PLATFORM—Continued 
does not and will not replace, that it does not accept 
replaced business and that if unwittingly it should, it 
will refund premium upon presentation of the facts. 
Because this attitude is well known, most of this busi- 
ness steers clear of us, but we still turn down enough 
that its welcome loss exceeds the inroads of unwelcome 
“twisting”. 

This condition of rampant twisting with so many 
outstanding maximum loaned policies as its unsuspect- 
ing prey, cries out to the companies for correction. It 
is within the discretion, right and power of the com- 
panies to correct—by means of a “no commission” rule 
on replaced business, taking the profit out of twisting. 

Once this is done—behold! the solicitude of the 
figuring filberts for the loan burdened policyholder will 
die with the profit, and most such insureds will keep 
their old life insurance which they can’t improve. 

The “no commission” rule is coming—either through 
the companies by self-regulation—or by State super- 
vision. Throw the weight of your influence now—for 
self regulation. 





ASS’N OF LIFE UNDERWRITERS—Continued 


Newfield, District Manager, Penn Mutual Life Insur- 
ance Company, “The Value of High Standards in Field 
Work” by S. W. Sill, Agent, New York Life, “Con- 
servation and Renewal of Business” by W. H. White, 
Manager, Jefferson Standard Life, “The Growing 
Need of Life Insurance in Estate Administration” by 
L. H. Roseberry, Vice President, Security First Na- 
tional Bank, Los Angeles. 





NEBRASKA INSURANCE DEPARTMENT 
Trading Stamps Not Good As Premiums 


The Insurance Department of the State of Nebraska rules 
that no life insurance company, whether domestic or foreign, 
doing business in the State of Nebraska, shall accept trading 
stamps in payment or part payment for premiums on life in- 
surance policies sold in the State of Nebraska. 

Dated this the 26th day of July, 1932. 

LEE HERDMAN, 
Acting Commissioner of 
Insurance & Securities. 





and 8% on the remainder. Surtaxes range from 1% 
on incomes from $6,000 to $10,000 to 55% on incomes 
over $1,000,000. 

The corporation income tax rate has been increased 
to 1334% with no specific exemption. An affiliated 
group of corporations filing a consolidated return are 
taxed an additional 34% for the privilege, making the 
total rate 141%2%. 
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ANSWERS TO C. L. U. EXAMINATION QUESTIONS 


Part 1; Parts II to V Inclusive Will Appear in Our October Issue 


NOTE 

The accompanying answers to questions which were given in the 
June, 1932 C. L. U. examinations form a composite set made up from 
the replies of various candidates. This set does not purport to show 
perfect answers to each question, nor to indicate that the answers pre- 
sented were the best which appeared on any paper, but rather to give 
representative answers. Candidates for subsequent examinations are 
particularly catitioned not to use this set of questions and answers 
as a means of preparation. 


The answers are by no means a short-cut which will take the place 
of thorough and systematic study of the subjects suggested. Anyone 
who uses them as such invites disappointment since the examination 
questions each year are framed with the idea of testing whether the 
applicant’s knowledge is thorough and comprehensive. On the con- 
trary, a candidate who has properly studied the various subjects con- 
templated by the examinations may find a compilation such as this 
helpful in suggesting the comprehensiveness with which questions should 
be answered. He may also find it useful, after completing his prep- 
aration, to answer each of these questions for his personal informa- 
tion and then compare the results with the answers herein presented. 


ANSWERS TO PART I—JUNE 1932 C. L. U. EXAMINATION 
QUESTIONS 


LIFE INSURANCE FUNDAMENTALS: 
(a) Economics of Life Insurance 


The statement is often made that whole life and endow- 
“sinking fund” 


Question 1. 
ment policies constitute an application of the 
principle. 

(a) Explain the nature and purpose of a scientifically operated 
sinking-fund. 

(b) Define the sinking-fund element in the life insurance con- 
tract, and explain how it meets all the attributes of a sinking- 
fund as you have set them forth in the preceding section of this 
question. 

(c) Enumerate three distinctive sinking-fund uses for life in- 
surance, explaining each sufficiently to make your meaning clear. 


Answer (a.) A sinking-fund is a fund which is accumulated over a 
period of years through periodic (usually annual) contributions from 
current earnings. The purpose of the fund is to accumulate a definite 
amount of money on or before a specified date in the future—to be 
used either for (a) the liquidation of a liability then falling due or 
(b) the replacement of wasting or depreciating assets. For example, 
when bankers lend money to a particular industrial enterprise for its 
use in expanding plant and equipment, they not only take as security 
for the loan a mortgage on the plant and /or equipment of the enter- 
prise, but they also may provide in the indenture that the enterprise 
shall set aside out of earnings each year during the period of the 
loan an amount which will not only pay current interest on the loan 
but also a balance in excess thereof which with interest at a reason- 
able rate will create a fund which will equal the amount of the loan 
on the due date of the loan. In view of the fact that the capital 
(tangible property) used in production is exhaustible, it is a common 
practice in business to set aside out of current earnings each year 
a contribution to a fund which with compound interest will replace 
the value of these exhaustible implements of production at the time 
when they have become obsolete. 


Inasmuch as sinking funds are used to liquidate liabilities (of the 
long-term funded type) and to replace property which has worn out 
or become obsolete—it is necessary that they be created and managed 
in accordance with sound business principles, viz., (a) That the date 
of maturity be determined as definitely as is possible. (It is definite 
in the case of bond-issue loans as cited above. In cases of property 
replacement the probable profitable “lifetime” of the property must be 
estimated on the basis of experience with a fair degree of accuracy). 
(b) That periodic contributions to the fund be made with unfailing 
regularity. (c) That the amount of each contribution be of such 
amount that at the assumed conservative rate of interest, the required 
fund will be available on the specified date. (d) That the fund be in- 





vested and managed by experts in the field of investment. (¢) That the 
fund be invested in diversified prime securities to the end that it shall 
have every possible safeguard against loss. Safety is the essence of a 
sinking-fund by reason of its purpose. (f) That it be invested in secur. 
ities of such types that the fund may be readily converted into cash 
without loss of principal on its due date. 


(b) The premium for a life or endowment policy contains three 
basic elements, viz., (a) A contribution to the reserve or sinking-fund 
portion of the contract, (b) A contribution to the cost of insurance 
and (c) A loading for expenses. For the purposes of this discussion 
we may oniit the loading factor. 


The policy is a combination of an increasing investment account 
accompanied by a complementary decreasing term insurance account, 
the sum of the two elements at any point of time during the contract 
period being the face amount of the policy. The investment account 
increases from zero at the beginning of the contract period to the face 
amount at the end of the period. The term insurance decreases com- 
mensurately and becomes zero at the end of the contract period. 


The reserve or sinking-fund element in a life or endowment policy 
meets all the attributes of a sinking fund as set forth in la,, viz., (a) 
The date of maturity can be set at any desired time. (b) Contributions 
to the fund are made at regular intervals out of the insured’s income. 
(c) The amount of the periodic contribution is such that with interest 
at 3 or 3%4% the fund will mature on the specified date in the required 
amount. (d) The fund is invested and managed by experts. (e) The 
fund is absolutely safe because it becomes a part of a huge pool of 
diversified prime securities. (f) The fund will be available in cash 
at maturity because the life insurance contract stipulates that it shall! 
and the nature of the life insurance company’s investment program 
guarantees that this contract promise will be met. (g) The policy is 
a “self-completing” sinking fund by reason of the term insurance ele- 
ment. 

(c.) Three distinctive sinking fund uses for life insurance may be 
illustrated as follows: 


(1) When a person reaches 60 or 65 or thereabouts, as a rule his 
earning power is exhausted. By making regular deposits during the 
earlier years a reserve or sinking fund is provided to replace this earn. 
ing power and provide a retirement income for old age. A life insur- 
ance policy serves as a sinking fund bond issued against the life value 
which is exhaustible in character. 


(2) Life insurance may be used by parents to create a fund to 
provide for the future education of children. This method has the 
advantage that in case of the insured parent’s death before the chil- 
dren have reached high school or college age, the fund would be self 
completing. 


(3) Through life insurance, a fund may be created by regular 
deposits sufficient to meet a mortgage at maturity. It has the further 
advantage that the fund is available to cancel the mortgage in case 
death intervenes. 


Question 2. “A” is the owner of a $100,000 estate, consisting of 
real estate to the extent of one-third, stocks and bonds to the 
extent of another third, and capitalized royalties (at 5%) from 
books for the remaining third. He is making his will for the dis- 
position of this estate to the members of his family. Herétofore 
the annual family standard of living has been on a $5,000 basis, 
exclusive of “‘A’s”’ self-maintenance. Enumerate all the reasons 
why “A” should use life insurance as a supplement to his will, 
explaining each sufficiently to make your argument clear. 


Answer: “A” most certainly should purchase life insurance. From 
the problem it is apparent that the total value of his estate, $100,000, 
consisting of several forms of property is necessary for the maintenance 
of his family exclusive of himself. It cannot be assumed that his 
éstate all told will earn more than 5% and as this just meets the 
family requirements it is imperative that they receive the full value of 
his estate without reduction. 


(a) It would be necessary therefore to provide enough life insur- 
ance to meet all the expenses incident to his death. 


1. Funeral expenses. 
2. Cost of last illness, doctors, hospital, etc. 
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3, All debts outstanding, including personal debts and claims against 
the estate. 

4, Taxes—unpaid installments of income tax, and estate and in- 
heritance taxes. 

5. Cost of probating the will and administrating the estate, which 

includes court costs, lawyers fees, cost of appraiser, etc. 
Seldom is it possible to probate and finally settle an estate of this 
size at a cost less than 20% of its value, and this percentage is some- 
times greatly increased by complicating factors. All of the above ex- 
penses must be paid in cash before the estate can be distributed and 
this fact might further impair the value of the estate by reason of the 
fact that “A” may die in a period of depressed prices and financial 
stringency when, if it were necessary, to raise cash from these assets 
they would have to be sold at great sacrifice, thus making additional 
imoads. Life insurance in sufficient amount would preclude the neces 
sity for such a sale. 

Another point to be considered would, of course, be the type of prop- 
erty included in his estate. The questions to be asked relative to the 
real estate are: (a) Is it productive? That is, does it yield at least 
5% met above taxes and expenses. (b) It is in a desirable locality 
and is its present use likely to give a reasonable degree of certainty 
that the yield will continue for a long period of time? If the real 
estate is not of this type additional life insurance should be provided 
to take care of the possible loss or depreciation. 

The same careful inspection of the securities should be made with 
the view of determining their intrinsic worth in respect to market 
value, yield, future prospects, possibility of continuity of earnings. <A 
dependent widow and family cannot afford to take risks. If there are 
any speculative securities or ones of doubtful value, others should be 
substituted or if they are retained, an additional amount of life in- 
surance should be provided. 

The capitalized value of royalties should be scrutinized. Will these 
royalties continue as expected? What are the hazards in this respect? 
Can the annual income from this source be safely reinvested and be 
depended upon to produce at least a conservative return on the value 
at which “A” has appraised them? 

Books lose their popularity over a period of years, and eventually 
“A's” royalties may decline in amount or vanish completely. To 
meet this depreciation in income, more life insurance is necessary. 

Finally, if it is the desire of “A” to make any special bequests to 
relatives, friends or institutions, either educational or charitable, these 
should be provided through life insurance. The insurance provided will 
also permit the prompt settlement of his property estate. 


Question 3. “A” and “B’’ are partners, each to the extent of a one- 
half interest. With respect to both, the partnership interest con- 
stitutes the major part of the general estate. Each partner is 
insured to the appraised value of the partnership interest, making 
the proceeds payable to the surviving partner for the specific pur- 
pose of purchasing the deceased's interest. 

(a) Explain the advantages of this plan to “A’s 
he should be the first to die. 

(b) Explain the advantages of this plan to “A” in case he 
should outlive “B’’. 


heirs in case 


Answer (a.) If “A” should be the first to die the life insurance 
plan would benefit his heirs as follows: 

1. Upon the death of a partner in a partnership enterprise, legally 
the business is terminated and the surviving partner is a trustee in 
liquidation. “A” might die when the assets of the firm were re- 
duced in value and forced liquidation would result in still further loss. 
With life insurance his heirs would receive the full value of his interest 
in the business as a going concern. 

2. Immediate cash would be on hand to pay them their share of the 
partnership. 

3. They would then have cash to settle all existing debts and last 
illness expenses. 

4. They would not have to join the partnership which may not 
prove profitable since “A” has died, and which might also result in 
friction with “B’’, 

(b.) If “A” should outlive “B” the life insurance plan would bene- 
fit him in that: 

1. He is enabled to buy the share of “B” from “B’s” heirs and 
continue the business without interruption as a sole proprietorship or 
with another partner. In either case the result is a more healthy 
outlook for the business. 

2. He can avoid carrying an inactive interest in the business which 
shares the profits but contributes nothing. 

Continued on next page 
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of ecstasy 


birds and children 
have it— 


and so do National Annuitants. 


Here’s a buoyant booklet, written by old folks or 
those who are growing old—feeling a minimum of 
fear and maximum of economic independence pro- 
vided by National Annuities. 


Seldom has such a varied and interesting array of letters 
been compiled. All genuine—a real inspiration to 
the salesman who would spread the Annuity gospel. 


A quality piece of annuity advertising—send your 
card for a copy of “Guaranteed Independence.” 


NATIONAL LIFE INSURANCE COMPANY 


Montpelier : Vermont 
Purely Mutual 82 years old 
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Complete 
Personal 
Coverage 


For all those contingencies which may 
interfere with well-laid personal plans the 
Monarch offers a financial safeguard. Pro- 
vision may be made with Monarch contracts 
against disability from accident or illness, 
accidental death, premature death, or old 
age, in addition to all those other personal 
financial problems which Life Insurance has 
been so successful in solving. 

A Monarch Representative is truly a 
personal “Insurance Counselor.” 
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INSURANCE COMPANY 
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ANSWERS TO C.L.U. QUESTIONS—Continued 

3. He can avoid the loss resulting from liquidation of the business 
(assuming that proper agreements have been entered into) and also the 
loss of the good-will established from past efforts. 

4. He can preserve the credit rating of the business, built up over 
a period of time, and possibly establish additional and better credit. 
heirs as they have re. 


5. He can preserve good feeling with “B's” 
ceived “B's” share in full. 

Question 4. “A” believes in investment on a sound installment p!an, 
but prefers a combination of municipal bonds and the purchase of 
decreasing renewable term insurance with some insurance com. 
pany. He argues that under such a combination such bonds would 
give a better rate of investment return than is obtainable through 
life insurance, that such bonds are free from Federal taxation, and 
that they also give the opportunity of gain through appreciation 
Compare fully life insurance as an investment with the plan which 
“A” is proposing, on the basis of his arguments. 

Answer: A lif: insurance policy on the whele life cr 
plan is a combination of decreasing term insurance and an increasing 
investment account. In this respect it resembles the plan which “A” 
proposes. On each of the points ——" 
others, it is superior to “‘A’s” plan. 

The life insurance investment account gives title to a diversified list 
of bonds and mortgages that are superior to any “‘A’’ may buy directly. 
His privately invested funds would not buy more than a dozen different 
municipal bonds, while his investment account in the life insurance 
contract gives him an interest in all of the numerous securities of the 
life insurance company. Diversification of this sort gives his invest 
ment in life insurance a much greater degree of safety. The yield of an 
investment depends largely upon its safety, but with its greater safety 
the life insurance investment account relatively 
After deducting the cost of the term insurance element of the policy 
the return on the investment element will be in excess of 5% compound 
interest. This is better than the return which can be realized on 
municipal bonds over a period of years both 
principal and the reduction in the compound resulting from 
inability to reinvest interest payments promptly. 

Life insurance is equally as free from Federal income 
the municipal bonds which “A” is considering. While a life insurance 
company itself is subject to taxation it can stil allow the insured to 
In the event of the insured’s 


endowment 


which mentions, as well as 


offers a large yiel 


losses ‘ { 


considering 
return 


tax as are 


realize net over 5% on his investment. 
death the proceeds of life insurance are completely free from income 
taxation, but when policies mature while living the insured may have 
to pay an income tax only on the excess received over the total amount 
It is with respect to the Federal estate tax, however, that 
has a @ecided advantage “A’s” plan. In the 
death his bonds would be subject to the Federal estate 


deposited. 
life insurance 
event of ‘‘A’s”’ 
tax in any amount over $100,000 (reduced to $50,000 by recent legis- 
lation), while his insurance payable to a named beneficiary would be 
exempt for an additional $40,000, allowing a total exemption of $140,000 
($90,000 as amended) if there is no other estate. 


over 


There might be some chance for appreciation of “‘A’s’’ municipal 
bonds, but where there is the chance of gain through appreciation there 
is also the chance of loss through depreciation. Many bonds that were 
considered giltedge a few years ago are in default at the present time. 
Many are quoted at prices from 25% to 50% of their original value. 
If “A” should lose on only one of his bonds his loss would affect any 
appreciation on the others. There is no chance of unusual apprecia- 
tion above regular interest appreciation on his life insurance investment 
account but the record of life insurance shows that there is also no 
chance of loss. 

Question 5. An insurance executive expresses the opinion that life 
insurance companies should not undertake the promotion of life 
conservation on the grounds: 

(a) That life conservation is hardly a service which, from a sound 
insurance standpoint, could reasonably be expected of a life in- 
surance company. 

(b) That such a program, if undertaken in a substantial way, 
does not pay financially. 

Present your opinion, and the reasons for the same, with respect 
to each of the aforementioned viewpoints. 


Answer (a). I am convinced that life conservation is a service which 
from a sound insurance standpoint, can and should be expected from a 
life insurance company. 

Conservation of values and elimination of risk is real insurance in 
the first instance. Property insurance companies have learned that Joss 
prevention is as important as indemnification. Today they devote a 
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large amount of money to loss prevention through education, legisla- 
tion, and campaigns, making it financially worthwhile to insureds by 
reducing rates where certain precautionary measures have been taken. 

Life Insurance today is almost generally on the mutual plan and 
it is inherently a social institution. The value of prolonging human 
life is of tremendous benefit to society and the individual families that 
compose it. It has been estimated by the Life Extension Institute 
that 50% of the deaths each year between ages 30 and 60 could have 
been avoided and the lives prolonged many years. Just think of the 
productive value of those working lives to society. When we realize 
that life insurance is a social institution we can appreciate the fact 
that life insurance companies owe the service of life conservation to 
society. 

(b.) I cannot agree that life conservation does not pay. One large 
life insurance company has found that every dollar they have spent 
toward life conservation work has returned them two dollars in mortal- 
ity savings. 

rhe effect of prolonging human lives is to secure premiums for many 
more years. This, with the accompanying interest earning on the funds 
already deposited, increases the surplus of the companies from savings 
in mortality and is an important source of surplus. In a mutual com- 
pany this surplus belongs to the policyholders and part of it at least 
is returned to them in dividends. We thus see two distinct benefits 
to society, first, in prolonging of life with all its accompanying benefits, 
and, second, in a lower cost for insurance. 

I might mention further that our need of today seems to be a greater 
cooperation between companies in life conservation work and _ this 
would, in itself, result in less cost to each individual company. For 
instance, a policyholder with insurance in a number of companies 
could secure an examination, the expense of which could be shared by 
all the companies in proportion to his coverage in each company. 


(b) PRINCIPLES AND PRACTICES 


Question 1. At age 35 “A” bought a $10,000 Ordinary Life Policy 
at an annual premium of $197.10. At age 45 “A” decides to pay 
off a 6% personal loan of $1,290 by exercising his right to a 
policy loan for that amount (the full loan value at the time) at 
6%. But he is advised that he should, instead, avoid the 6% 
policy loan obligation and claim the $1,290 of surrender value, and 
use the same for the retirement of the personal loan. At the same 
time, since “A” can pass the required medical examination, he 
is also advised to take a new Ordinary Life Policy in the same 
company for $8,710 costing an annual premium at age 45 of 
$246.93, and thus save $27.57 in his annual outlay. Assuming that 
“A” is determined to retire the personal loan through the medium 
of his life insurance, which of the two aforementioned methods 
would you advise, and why? 


Answer: I would suggest the first—that he exercise his right to a 
loan. 

1. He cannot take out new insurance without assuming an acquisi- 
tion cost and this must come out of his pocket. 

2. His new contract, if he took a new insurance policy, would not 
increase in cash value annually, per dollar of premium paid, as rapidly 
hor in proportion to that of the old contract. The more rapid in- 
crease in cash value of his old policy probably would more than 
counterbalance the saving of $27.57 in annual outlay. If his insur- 
ance is on a participating basis the larger dividends on the policy issued 
at age 35 would also counterbalance this superficial saving. 

3. His old contract is incontestable—his new one would probably 
be contestable for a certain period and would contain a suicide clause. 
The value of his old contract, as compared with a new contract from 
this viewpoint, would be demonstrated should he die in the near future 
under suspicious circumstances. Some companies, however, allow the 
substitution of a new contract for the reduced amount incontestable 
from date of issue of the original and free from suicide and other 
restrictions. 


4. He would be dissipating a reserve fund (emergency fund) which 
he probably would not replace unless he felt an obligation such as 
would exist in the case of a loan on his life insurance. He could 
recreate his emergency or old age fund, temporarily removed from his 
old contract, as his means might permit, by repayment of the loan. In 
this way he would be reinstating the safest installment investment he 
probably possesses, securing all of the benefits of the additional invest- 
ment in life insurance, such as freedom from creditors, freedom from 
taxation, marketability, reasonable interest return, etc. 


Continued on next page 
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TRULY GREAT HOTEL 


When you visit Detroit next time stop at Hotel Fort Shelby. 
You'll enjoy its thoughtful, efficient, unpretentious service 
. .. its savory foods and cozy, cheerful, charming rooms. 
q Every unit in the Hotel Fort Shelby is paneled .. . servi- 
dor equipped . . . attractively appointed and popularly 
priced; all rooms have private bath and circulating ice 
water. 4 Hotel Fort Shelby’s location in the heart of 
Detroit's shopping, theatre, financial, insurance and whole- 
sale districts is a happy one... no other large hotel in 
the metropolitan area is so near the principal railway ter- 
minals, airports and steamship piers. 900 rooms ... many 
as low as $3.00 per day... suites $10.00 and upwards. 


Motorists are relieved of their automobiles at the 

door without service charge. Write for free road 

map, and your copy of “Aglow with Friendliness,” 
our unique and fascinating magazine. 


never FOE S eloy 


"“AGLOW WITH FRIENDLINES S” 
E. J. BRADWELL, Monager 


DETROIT 
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Live Leads.... 


Fidelity lead service provides a steady 
stream of live leads. The average policy 
written from these leads and the premium 
values are large. Returns from circular- 
ization on the Income for Life plan, orig- 
inated by Fidelity are exceptionally high. 


Fidelity Agents Profit 


With an effective lead service and a complete 
kit of sales tools, Fidelity agents are profiting. 
Low Rate Life, Family Income, Disability, Acci- 
dental Death Benefits and a full line of annuity 
forms are included. They are backed by more than 
half a century of fair dealing. 


Send for booklet 
“The Company Back of the Contract” 








DELITY MUTUAL LIFE 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT. President 


he 














‘Service of the 


Highest Type” 


A WESTERN COMPANY. Investing the savings 
of its Policyholders in the development of West- 
ern enterprise. 

ABSOLUTE SECURITY TO POLICYHOLDER. 
Admitted Assets exceed those of any non-par- 
ticipating Company domiciled in the States in 
which this Company operates. 

POLICIES WITHOUT A SUPERIOR. With over 
100,000 Western Families owning policies in this 
Company, no better evidence could be offered 
that Western men and women appreciate the 
complete protection our policies afford for 
family, business and old age. 

FOR AGENTS. Liberal contracts with life income 
provision, under District Manager System and 
Superior Home Office Service. 


California-Western States 
Life Insurance Co. 


J. Roy Kruse, Pres. 2 SACRAMENTO 
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ANSWERS TO C.L.U. QUESTIONS—Continued 


Question 2. “A” is a young doctor with good prospects but still 
struggling to establish himself more adequately in his profession. 
He has a wife and child and is earning $2,500 a year. He believes 
that he should for some time continue to spend a reasonable amount 
for self-improvement, and ought also at once acquire a home on 
some installment mortgage plan. Although believing in life insur- 
ance, he feels that his present course justifies postponement of a 
substantial life insurance program until he has met his two primary 
needs, namely reasonable professional and payment for 
his home. What life insurance program would you present to this 
man, and what arguments would you use to convince him of the 
soundness of your advice? 


success 


Answer 2. I would not agree with the doctor that the purchase of 


a home is a primary need in view of the fact that his income is so 
limited and that self-improvement is important, The purchase of a 
home at this time would incur the necessity of a mortgage, and since 
his lease on lift may soon terminate there would be a need for the 
additional insurance protection to cover the mortgage, which he can 
ill afford. 

It is safe to assume that his family is costing him approximately 
$1500.00 a year to maintain and that the most he could possibly save 
from present income (after 
would be about $500.00. Part of this of course, would be required to 
meet the expenses this self-improvement. I 
would suggest a program calling for an ad:squate amount of insur- 
ance to replace the economic loss to his family, since his entire value 
to them is tied up in his life. 

1 would suggest as much whole life insurance as it would be possi- 
ble for him to pay for, but if this should fall short of $25,000, as it 
would, | would make up the difference with 


his considering his personal expenses) 


involved in program of 


probably five year con- 
vertible term imsurance and arrange a plan for converting it and the 
whole life insurance into endowment insurance maturing at age 60 or 
65 when his income increases. At that time, too, it would be desirable 
for the doctor to add to his insurance estate and investment program 
in order to capitalize the increased value of his life. 

I would stress the fact that his income, assuming survival, will con- 
tinue to but if he should become incapacitated, his income 
would cease. Disability features in the life insurance contracts would 
take care of this emergency and if he died his wife and child would 
have an income for life through income settlement of the proceeds, 
sufficient to continue the standard of living they were accustomed to. 
With such a program, if he survived, he would be building a reserve 
in the life insurance for his own use at some future time, his mind 
would be relieved of worry about his family and he could devote him- 
self better to self-development and a more lucrative practice. 

When his practice becomes large enough to add the burden of the 
purchase of a home, 1 would heartily recommend it and would then 
suggest additional insurance to cover any mortgage. But this should 
not take precedence the conversion of any term insurance to 
whole life or endowment at 65, nor over the addition of adequate in- 
surance for family protection. 


grow, 


over 


Il would try to show him the folly of 
assuming obligations that in the event of an early death, would fall 
upon his wife, without providing the necessary money for her to take 
care of such obligations, as well as those clean-up bills that would 
be due at his death. The doctor, as a professional man, must insure 
his earning power and economic value to a greater degree than most 
other men because his survival and good health are so necessary if 
he is to be of any value to his family and society. 


Question 3. (a) From the standpoint of sound economics, should the 
hazard of total and permanent disability be assumed by life in- 
surance companies? Give your reasons fully. 

(b) From the standpoint of the greatest good to the insured and 
his family, what should total and permanent disability protection 
provide when offered in conjunction with life insurance? Enumer- 
ate the provisions and give your reasons for each. 


Answer (a.) I believe that the hazard of total and permanent dis- 
ability should be assumed by life insurance companies. 

Life insurance is designed to replace the economic loss occasioned 
by premature death. There is no thought that the personal loss to 
the wife or children of a dead man can be replaced. It is the loss of 
his earning power only that is made good. 

Economically a man who is totally disabled is as dead as one who 
has been buried, with the additional expense of maint ce to be 
met. If life insurance is really to take the “‘if’’ out of life, this dis- 
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(b.) The provisions should include: 
1. The waiving by the company of all premiums during the period 





of disability, so that the man’s plan, be it family protection or re- 
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2. The payment by the company of a small monthly annuity so as 


e ’ s 
oa to furnish a means of subsistence during the period of disability. For Small Meetings Too! 


— 3. A fair and liberal definition of disability, to include loss of sight 
ae or limbs, covering if disability occurs before age 60 or 65, and providing THE DRAKE... renowned for successful 
<a for a reasonable period to be established as the limit of “‘permanence.”’ Conventions eee also provides facilities 
l believe that the six months period used by many companies now is particularly adapted to small-group 
ately too long—that three or four months is a better test for very few people meetings Special accommodations... 
er have sufficient means to live for six months without income and with in room arrangements an extra Con- 
—_ the necessity for meeting extra medical expenses and the absolute : ght 
d to necessity of maintaining the insured’s life insurance contracts. ference Room without extra charge ‘ilies 
From the companies’ point of view, I believe they could be adequately dining service fitted to your needs ee 
= safe-guarded against fraudulent claims by reserving the right to ex- and our experienced staff will relieve you 
—— amine the insured at frequent intervals, and if necessary by increasing of detail . . . obtain reduced railroad 
| rates. rates... plan registrations . . . suitable 
gd entertainment, etc. Costs are mod- 
is ot Question 4. (a) Enumerate the important types of circumstances erate. Write for further information. 
‘fe (giving briefly your reason or reasons in each instance) under which 
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you would advise the payment of life insurance proceeds in a lump 


) or sum. T HE 


able (b) Enumerate the important types of circumstances (giving 
_— briefly your reason or reasons in each instance) under which you 
would advise the payment of life insurance proceeds in install- 
anes ments. 
































pme 
wuld Answer (a.) The circumstances under which I would advise the HOTEL. CH ICAGO 
yuld payments of life insurance proceeds in a lump sum are as follows: Under Blackstone Management 
eds, 1. To pay off a mortgage or bond issue. 
= 2. To pay last illness and funeral expenses, administration and legal 
_e expense, debts, post-mortem taxes, etc. 2 
und 3. Where the proceeds from the insurance are to be managed by a Question 5. (a) The suggestion has been made that life insurance 
ahoail trust company. companies should increase their ‘‘surrender charges” substantially. 
he 4. Business insurance, where proceeds of policy are to be used to 1. Define “surrender charge.” : 
- purchase the interest in the business of the deceased, or to replace 2. Do you feel that an increase in surrender charges is justified? 
“r the loss of a valuable employee. Give your reasons. 
uld 5. Where policy is assigned to a creditor for an indebtedness. (b) From the following data show how you would calculate the 
to Proceeds would pay off the debt immediately. net single premium of an immediate life annuity, at age 75, of 
we 6. Where the amount of the insurance is so small that the return $1,000 per year. 
of from it on an installment basis would be of practically no value to the (In view of the limited time available, it is not desired that 
“< heirs; for example, industrial insurance. you make your multiplications, additions, and divisions. Mereiy 
7. Bequests where the insured wants to leave a lump sum to charity indicate all answers by letters beginning with “A” and then follow 
uld to create an endowment fund or to assist the charity in paying off continuously with “B,” “C,” etc. In your explanation show the 
ure debts or building a new structure. method of computation for only the first three years and the last 
a (b.) The circumstances under which I would advise the payment of three years. The problem aims to ascertain the correctness of pro- 
:; life insurance proceeds in installments are as follows: - cedure and not actual results.) 
1. Life insurance for wife and minor children should be paid in 
installments monthly so as to guarantee that they can not lose or dis- Section of American Experience Table of Mortality 
the sipate their inheritance and that they will have an income monthly Number Number 
am just as they had been receiving it during the insured’s life time. Living at Dying 
2. Educational policies for children’s education should provide for Beginning of During Present Values of 
ind a definite monthly income for a definite period while they are attend- Designated Designated $1 at 3 per cent 
ion ing college instead of a lump sum which they might dissipate or lose Age Year Year Due as follows: 
er before their education is completed. TS. eseee 26,237 2,476 End of 1 yr....... .970874 
3. Retirement income policies for the insured himself should pro- | 76----- . 23,761 2,431 End of 2 yrs...... 942596 
vide payment on the monthly basis for life and not a lump sum so TT wees 21,330 2,369 End of 3 yrs...... 915142 
lis- that the insured himself cannot lose his savings after he has reached 78.0500 18,961 2,291 End of 4 yrs...... .888487 
the age where he might have lost some of his good business judgment. 79 cee 16,670 2,196 End of 5 yrs...... .862609 
1ed 4. Sentimental policies to provide a definite sum each year on 80...4-. 14,474 2,091 End of 6 yrs...... 837484 
to Christmas, birthdays, anniversaries, etc., should of course be on the in- | 8!------ 12,383 1,964 End of 7 yrs...... 813092 
of stallment plan. ee 10,419 1,816 End of 8 yrs...... .789409 
5. If a policy is large enough to provide a living income for a few | 83------ 8,603 1,648 End of 9 yrs...... 766417 
ho years on the installment plan, it would be better to so arrange it rather | 54------ 6,955 1,470 End of 10 yrs..... -744094 
be than to give the family several thousand dollars cash which would | 85------ 5,485 1,292 End of 11 yrs..... 722421 
is- probably be spent foolishly in a very short time. Continued on next page 
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BOccecee 4,193 1,114 End of 12 yrs..... .701380 
BV esesses 3,097 933 End of 13 yrs..... .680951 
Beesevee 2,146 744 End of 14 yrs..... .661118 
_ Peery 1,402 555 End of 15 yrs..... .641862 
DO. ccccs 847 385 End of 16 yrs..... .623167 
BE ccccce 462 246 End of 17 yrs..... .605016 
See 216 137 End of 18 yrs..... .587395 
BS .cccece 79 58 End of 19 yrs..... .570286 
De atecte 21 18 End of 20 yrs..... .553676 
BB cicove 3 3 End of 21 yrs..... 537549 


Note: The above table and interest rate are used because of the 
student’s familiarity therewith, although it should be stated that an- 
nuities are usually based upon a different table and interest rate. 

Answer 5. (a) When a policy is lapsed or surrendered during the 
early years of its existence, a definite loss is sustained by the com- 
pany. This is due to the fact that the loading is insufficient to cover 
the cost of acquisition, for if it were, it would be too large in sub- 
sequent years. Therefore the companies are permitted by law to re- 
tain a portion of the Reserve when the policy is surrendered in its 
early years. The difference between the amount of the cash value 
which will be paid and the full reserve on the policy is called the 
surrender charge. It may be an arbitrary amount or a percentage. 
In some companies it is only collected during the first three, four or 
five years, gradually diminishing. In others it is graduated down as 
far as the first ten years. Within the limits permitted by law, it is 
merely a matter of company practice. 

2. I do not feel that an increase in surrender charge is justified 
at this time. 

One of the reasons for the widespread popularity of life insurance 
at the present time is its availability in emergencies. It is patent 
that the surrender charges cannot be increased without diminishing the 
loan values on the policy. 

An adequate charge should be made, and to my mind is being made 
at this time. We hear no outcry from the companies such as we hear 
on the unfavorable expense of some companies with regard to disabil- 
ity, etc. 

Such a step might have the effect of causing old policies to lapse 
rather than new ones under which the new surrender charge would 
appreciably cut down the cash value. This might be beneficial to the 


companies, but could only result in harm to the insuring public. 

There may be a temporary condition to the so-called depression, 
but before the effects of a higher surrender charge could be felt on 
issued business (for at least two years must elapse before new policies 
will have cash values) conditions, we hope, will have changed. 

If some years hence, it is clear that the present surrender charges 
are not adequate then will be the time to discuss it and remedy the 
situation. A change now would only create ill will and resentment 
in the minds of the public. Surely there are more effective means of 
discouraging surrender, and these are timely now, when so many 
policies have been loaned up to the hilt with the tendency to lapse 
them and replace them with new insurance. A campaign of education 
along these lines will prove more beneficial to all concerned than an 
increase in surrender charges at this time. 

(b) An immediate life annuity is not an annuity due. Hence, the 
first payment would be at age 76, or one year from date. It is neces- 
sary to calculate the present values of all payments, discounting them 
both as to interest and probability. The computation follows :— 


Age Number living $1 discounted Amount Product 
Te 6 « 23,761 x .970874 x $1000 = <A 
Wass 21,330 x .942596 x 1000 =-_= 5B 
. 18,961 x 915142 x 1000 = C 
93. 79 x .587395 x $1000 = R 
04, 21 x .570286 x 1000 -_ S 
PP 3 x .553676 x 1000 -_ T 
A+B+... T 


Now A+B etc. is the sum necessary at age 75 to pay all of the 
annuity claims of 26,237 persons now age 75. To find the Net Single 
Premium for each annuitant, it is necessary to divide the sum of the 
present values (A+-B-+-...T) by 26,237. 

Hence, the N. S. P. = A+B+...T 

26,237 
It would be possible to use the probability 23,761, 21,330, etc. at 
"26,237 26,237 
each age, but the computation would be much more laborious, since 
26,237 would have to be divided into each of the figures from A to T 
separately. 














from drudgery. 


employed in a worthwhile job. 


“The Wife’s Education Policy” 


Why should a wife require a policy as a means to educate herself? 


Quite frequently a husband dies and his estate is not very large; in most 
such cases the wife has to seek employment. The wife may have been mar- 
ried five years or longer. During this period she has been out of touch with 
business conditions; and it becomes necessary for her to get in tune with mod- 
ern business conditions if she is to secure a job which is remunerative, and free 


“The Wife’s Education Policy” will provide that sum of money which will 
enable her to take a business training course, so as to re-enter the ranks of the 


The man who has not yet completed his life insurance estate is the man 
who needs a ““Wife’s Education Policy”. This type of policy “sells”. 


The Manhattan Life Insurance Company 


654 Madison Avenue 
New York, N. Y. 

















Tuomas E. Lovejoy, President. 









p¢ 
th 
ti 
ge 
th 


nn 


~ 
te 


! 


ion, 
on 
cles 


the 
em 


uct 


rle 


he 




















September 1, 19382 BEST’S INSURANCE NEWS (Life Edition) 309 
POLICY LOANS | AMERICAN LIFE CONVENTION 


One of our subscribers, William T. Russell, 


a General | 


Agent for the Pacific Mutual, makes a suggestion regarding | 
policy loans that simultaneously with the issuance of the loan | 


the beneficiary should be notified to the effect that the protec- 
tion of the contract has been impaired. Mr. Russell also sug- 
gests that agents might be given a small commission on loans 
that are repaid. 

This, of course, is the important point of conservation 
work, It is hardly feasible to expect agents to do such work 
for nothing, yet at the same time since the policyholder’s fi- 
nances are impaired it is important that costs be cut down as 
much as possible. This is the real objection to switching 
policies since, in that case, the policyholder pays a full new 
commission as well as other handling charges. Certainly even 
if the original company paid a small commission, with the 
reduced handling charges the policyholder would be better 
off. It is probably a fact that ‘without some solicitation no 
great percentage of loans could be expected to be repaid. 


MEMPHIS LIFE UNDERWRITERS 
ASSOCIATION 
The Association, with an increase in its membership of 200% 
of the previous. year, despite the current unfavorable eco- 
nomic conditions, has recently “drafted” Colonel Edward J. 
McCormack, to again head the organization as president. 


GROUP CONFERENCE ELIMINATES 
DISABILITY 


Companies of the Group Conference have decided to dis- 
continue disability in group policies, the ruling being as fol- 
lows: 

“Policies should contain no disability clause and provide 
neither 

(a) For any 

“ or 

(b) For waiver of premiums on a disabled employee for 

a period longer than the period that the employee has been 

insured, or for a longer period than one year in any event; 

or 
(c) For any payment if death occurs after the lapse of 
the group policy.” 

Companies may, however, on a sixty day notice abrogate 
this ruling in individual cases. 


payment during the life time of the em- 


PUBLISHES LEGAL INDEX 


The headquarters of the American Life Convention in St. 
Louis, Mo., has just forwarded to the members of the Legal 
Section of ‘the Convention and officers of member companies 
a new Legal Index in which practically all questions of law 
met by counsel for a life insurance company are to be found 
with proper references. 

The new Legal Index was in preparation at the Conven- 
tion's offices in the Shell Building, St. Louis, Mo., for two 
years and contains more than 900 general heads and 8000 sub- 
heads, references and cross-references. It is said to be the 
most complete and thorough index of its kind ever published. 


OKLAHOMA INSURANCE DEPARTMENT 


Jesse C. Read, Insurance Commissioner of Oklahoma, and 
Fred Hanson, Asst. Attorney General, have instituted litiga- 
tion in the state court to decide whether or not the sole right 
of asking for a receiver for an insurance company lies with 
the Insurance Commissioner. A similar case about ten years 
ago was decided in favor of the Banking Commissioner for 
banks, 


In many states this issue is well decided where it is held 
that only the Insurance Commissioner, or, to be more exact, 
the Attorney General acting for the Insurance Commissioner 
can institute receiv ership proceedings for an insurance com- 
pany since these are under the supervision and regulation of 
the Insurance Department. In some states, however, this issue 
is not clearly settled. 


SIX MONTHS HEALTH RECORD 


Due largely to an unprecedented drop in pneumonia mor- 
tality; record improvement in the tuberculosis and diphtheria 
death rates, and absence of the more virulent type of in- 
fluenza, the general health of the American and Canadian 
working people, during the first half of 1932, reached the 
highest level ever attained in the winter and spring of any 
year. The improvement in tuberculosis mortality is such that 
if maintained to the end of the year, the deaths from this 
disease will have been cut almost in half since 1920. Even 
automobile fatalities showed a noteworthy decline, while sev- 
eral of the principal diseases seem likcly to end the year 
with the lowest annual death rates of all time. 





Life Reinsurance — Standard and Sub-standard 


North Ameriran Reassurance Company 


Lawrence M. Cathles, President 
250 Park Anenue, Nem Bork City 
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POSITIONS WANTED 


The individuals offering their services in this column have 
been investigated by Alfred M. Best Company, Inc., 
and the representations made as to knowledge, experience 
and character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. 





_ 








Former special agent, general agent, and agency supervisor for three 
large companies, who forsook profitable life insurance work for in- 
vestment field, desires to re-enter life insurance either as general agent 
or at home office. Past president St. Louis Life Underwriters Asso- 
ciation and would prefer connection in this territory. L1. 





Field supervisor with 16 years experience with three companies in 
both field and home office, desires position with better company; age 
38; good connections; and good references. L4. 








L5—Position as agency director or general manager wanted in south- 
east or middle west; no objection to traveling; nine years varied insur- 
ance experience with semi-executive positions; married, age 33, very 
good references, salary desired about $5,000. 





L6é—Home Office position desired, preferably no traveling, in any 
territory; moderate salary; age 45, married, has been secretary and 
manager of several smaller companies now merged; former lawyer; 
good references. 





L7—Position wanted as agency director of small company or as- 
sistant’s »nlace with larger institution, with good possibilities for ad- 
vancement; presently employed as manager earning $5,000; age 45-50, 
married, very good references. 





L9—As insurance manager for corporation or trust company in 
northeast territory; held such a position with large firearms company 
now out of business; no objection to travelling; college (Yale-Shefheld 
Scientific) graduate; age 44, one dependent, not married; salary desired 
$3,600-$5,000; very good references. 

Li0—Cashier, general office work, life office manager; similar position 
for four years with life agency, let out by merger; prefers position in 
Kansas; College education, age 27, not married, very good references. 








Lilli—Home Office position wanted; twenty years varied executive 
experience; age 47; married; thoroughly understands operation of all 
departments excepting the Investment and Actuarial; would make an 
excellent Secretary or Assistant Secretary; very good references. 





L12—Agency secretary, assistant to president, or other similar home 
office position; well qualified in home office routine; prefers south; 
salary about $5,000; age 56, married, very good references. 





L13—Field Supervisor or Agency manager with eleven years experi- 
ence; six of which have been devoted to organization work; desires 
position with better company; age thirty-eight; good connections and 
good references. Prefers to remain in Tennessee or any southern terri- 
tory. Not adverse to traveling. 





L14—Cashier or assistant cashier life agency; no choice of territory; 
now located Tennessee; did well as cashier, not so well as salesman 
outside insurance business; wants to stop traveling; twelve years’ life 
insurance experience; age 43; three children. 








Li5—C. L. U., age 30, married, university graduate, 9 years general 
business experience, 5 years life insurance selling; wants opportunity 
to expand into work of executive nature in Home Office or large 
agency; moderate salary; very good references. 


L16—Successful general agent, now state manager, desires connec- 
tion with home office agency department of a strong, old, eastern com- 
pany; age 40, married; satisfactory reasons for desiring change; now 
located in east. 








L17—Position wanted in Home Office by former Branch Office 
Cashier several large companies; Accountant and Office Manager three 
small companies and lately Auditor of small company rated ‘“‘Excellent”’ 
by us. Is widower with two children and mother. Presently located 
in Middle West; has no objection to travelling; salary open. Good 
references. 





TRANSACTIONS FOR SALE 


A subscriber of ours has a complete set of the transac- 
tions of the Actuarial Society, in paper covers, for sale. 
These are in good condition. Will any one interested please 
make us an offer addressed to 2F, Life Department, A. M. 
Best Company, Inc. 

























NEW YORK'S 
BIGGEST VALUE 


© FINE ROOM424 BATH e 


50 


SINGLE 


OO 
DOUBLE 


A modern, new hotel located in heart of 
New York, 100 feet West of Broadway 
yet quiet and cool. Each room has 
bath, circulating ice water, electric fan, 
Beauty-rest mattresses, exceptional 
furnishings and atmosphere. 


Hotel 
Piccadillp 


227 WEST 45% ST. NEW YORK 


Ques 



























L18—College graduate, age 31, six years’ insurance experience cover- 
ing field work, policy issue and renewal department accounting and 
underwriting; desires Home Office position. Has been Special Agent 
for large company and Office Manager and Underwriter in last posi- 


tion with small company. Prefers underwriting work. Good references. 





L19—Position as executive or junior executive wanted with life 
company, preferably in West or South; no objection to travelling. Age 
38; married; three children. During last eleven years has been Auditor, 
Assistant Secretary and Secretary of comparatively small Middle West- 
ern company. Salary desired $3,000 to $5,000. Good character references. 





L20—Position as insurance adjuster or in claim department wanted. 
High School and College graduate in law, admitted to practice law 
in state of Tennessee and also in Federal Courts; age 25; married. 





L21—Insurance advertising man who should prove valuable addition 
to some company’s staff seeks new connection. He can be used in 
agency development or any special capacity because of knowledge of 
agents and their viewpoint, education, sales experience within and with- 
out insurance, ability to make a speech and travel among agents. Good 
correspondent. Prefers New York but will leave for good opportunity. 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 








AMICABLE LIFE INSURANCE COMPANY, 
WACO, TEXAS 
Report of Examination Favorable 
The Amicable Life was examined as of December 31, 1931, by 
the Texas Insurance Department, and the report which is dated 
July 9, 1982. is favorable to the company. The examiners indi- 
cated that all claims against the company were promptly paid 
upon receipt of proper proof. They verified in detail the income 
and disbursement accounts in the company’s statement which 
we published in our 1932 Life volume, but due to readjustments 
in the value of certain assets the total admitted assets were re- 
duced to $9,132,456 from $9,180,555, resulting. in a decrease in 


surplus from $571,439 to $523 340. The largest items making up | 
the decrease were in the real estate account where book value of | 


real estate over market value was deducted in the amount of 
$37 285, and book value of mortgage loans over face value $13,127. 
In using estimated values for the real estate of the company, as 
explained in the report, the company informs us that the ex- 
aminers deducted any amount where the value appeared to be 


less than the book value, but where the valuation showed a | 
greater value than the company’s book value no increase was | 


made. This caused a decrease in surplus on this account of 


$37.285. wh'le the total estimated value of all real estate owned | 


is about $84,000 in excess of the company’s book value. Extracts 
from the more important parts of the report are quoted here- 
after. 


Ledger Assets 
“Real Estate, $1,750 399.71: The real estate owned by the Com- 
pany consists of the following: 


RR Pe ee $1,258,812.92 
Real estate acquired by foreclosure ................ 491,391.88 
Real estate in process of foreclosure ............... 195.91 


“The Home Office Building is a twenty-two story steel building 
situated at the corner of Fifth and Austin Streets, Waco, Texas. 





It was completed in 1911 and is now carried on the books of the | 


Company at the above figure, which amount represents the actual 
cost of the site, construction of the building, permanent im 
provements and adjustments for increase in market value as 
detailed in the following schedule. 


Year Explanation Amount 

1911 Home Office Building site ............... $100,000.00 
1911 Building construction cost .............. 755,940.17 
1914 Annex construction Cost .....cccccccccces 30,753.59 
1916 Purchase of right-of-way ............... 8,000.00 
1917-1923 Various permanent improvements ....... 14,945.51 
i: ee) i Pn. 6 vem als mie bebe S¥E660 666 1,475.00 
er (an Cnn. «an. s seewee ew eéeeeceoes 3.600.00 








es I hiec cecuedseccedcecsscenes 8,933.17 
1925-1926 Various permanent improvements ....... 13,274 58 
1927 Annex construction cost (bank) .......... 75,836.58 
1925-1927 O°1 well labor, machinery and tanks...... 700.00 
1928-1931 Various permanent improvements ....... 43,176.51 
I ics ocuntnd tne end abbaseenneiaeeeiaie $1,056.635.11 
1911 Increase by adjustment ........ $26,059.83 
1925 Increase by adjustment ........ 25,000.00 
1926 Increase by adjustment ........ 39,000.00 
1927 Increase by adjustment ........ 50,000.00 
1920 Increase by adjustment ........ 65,116.98 
Beene SURED  caccecdsdabnodsidendvedeseedsnee ce 202,176.81 
Book value of H. O. Building, Dee. 31, 1931........ $1,258 811.92 


“The building was constructed in 1911 or at a time when, ac- 
cording to statistics, cost of labor and building material were at 
the lowest level in the cycle of the last twenty years, so that the 
present book value of the Company’s Home Office probably does 
not exceed present replacement value. The building s in ex- 
cellent state of repair, showing considerably less than the usual 
average depreciation of a building of its age. During the fall of 
1927, the banking quarters of the First National Bank of Waco 
were enlarged by erecting a one-story annex with a mezzanine 
floor at the rear of the Home Office Building at an agreed cost 
of $75,000.00 to the Company. In cons'deration thereof the 
original lease with the First National Bank, made in 1911, was 
cancelled and a hew agreement was entered into. This new lease 
provides in substance that beginning November 3°, 1927 and until 
November 30, 1931—the termination date of the original lease— 
the Bank shall pay an annual rental of $8,000.00, and thereafter 
until November 1946 the Bank shall pay an annual rental of 
$24,000.00, thus increasing the rental income of the bu Iding be- 
ginning in November 1931 by $16,000.00 annually without any a‘di- 
tional maintenance expense. 

“The following schedule gives the income and disbursements for 
the five year period 1927 to 1931, together with per entage figures 
of net returns. A “tax adjustment” figure is shown in the 
schedule so as to equittbly distr bute the State, County and City 
taxes assessed against the Home Office Building over all the 
taxable assets, because the Company's taxes are in fact b°sed 
upon its capital and surplus, and for this reason all taxable 
assets should bear their proportionate part of this real estate 
tax. 


Operating Statement Amicable Home Office Building 
“This schedule clearly reflects that the increased annual rental 
of $16,000.00 from the First National Bank, together with the 
Continued on next page 

















OVER 126 MILLION DOLLARS PROTECTION 
For 576 Thousand Policyholders 


| The Colonial Life Insurance Company 
OF AMERICA 
) Home OrfFice - Jersey City - New JERSEY 


| 
Rapid Advancement Assured Good Agents 


| “Do You Prefer New Jersey—New York—Pennsylvania or Connecticut?” 
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Income 1927 1928 1929 
i? Pe 11,0 cn ttiintiadihesednatethé ee 6060 0seehnebp ae 64% $97,263.49 $106,786.84 $87,577.02 
CET BOGE kc o kc 606 0 ds 65 66d065 60 6 6v bse vedeocese css 15,591.50 16,114.00 17,252.00 

St . .n nn cutadueeeeetnehetesooes0nebsnensed $112,854.99 $122,900.84 $104,829.02 
Disbursements F 
SOOIIEIEES Ge EERGTTES occ cccccccdcccccccvccceneseccccccces $56,644.55 $51,834.70 $54,328.90 
DE codec a badbed dnd bb obSbobb0bEsbadeusetse 6d008bbe0s 28,017.50 28,704.15 34,584.91 

BE IED ec cccccctdccncededees ceecccess $84,662.05 $80,538.85 $88,913.00 
Return on Investment before Tax Adjustment .......... 28,192.94 42,361.99 15,915.12 
i ee ice Pec eeeneboes couesesusedeues $1,149,518.43 $1,169,104.42 $1,250,000.00 
a i, Sn, 6466665068000 0s6eccdsveewooseve 2.5% 3.6% 1.3% 
Be EEE, gb cbn600b66d CbecebSeCsb RSE SCOR eae6 OES 22 205.17 23,294.15 28,458.01 
DT SD ciGdéeccecodéedeseosencéasteecsecoveces $50,398.11 $65,656.14 $44,374.08 
i ee Ce o's 56b66066660406065600606656 006080668 4.4% 5.6% 3.6% 

Total and Average 

Income 19830 1931 on 5-Year Period 
PE  <icncer cease heowshee be tevss oeendssenesendeuss $90,227.08 $85,353.02 $467,207.45 
SE EES, 66005 6006000066600000005800060000060008 18,158.40 19,423.75 86,539.65 

a ee eek oak b6 666600408664 $108,385.48 S104, 776.77 $553,747.10 
Disbursements 
PS UP PD gbdeesdedeeeececeeiesececsocceceses $58,204.54 $43,231.20 $264,334.07 
tS oh cacti aseedes s6bbbnb ve 60650046660 56050060060 60086 < 34,295.32 35,900.01 161,501.89 

DE PES on.6cn0ndoddsdcecdsoscoosccesoese $92,589.86 $79,131.30 $425, 835.065 
Return on Investment before Tax Adjustment ......... $15,795.62 $25,645.47 $127,911.14 
a ee ede ecaneeseeseses $1,258,.811.92 $1,258,811.92 $6,086,246.00 
a ey Se EE 00 ccebenboecseceesesseneennes 1.3% 2.0% 2.1% 
ee I ee Og ie eck no benee oebeenseess 28,574.86 29,976.51 132,509.60 
nn ta oe atone se) nbd 2eeeees be besdebeescten $44,370.48 $55,621.98 $260,420.74 
ee oe ce i Bes bean beeeh bones 3.4% 4.5% $.3% 





AMICABLE LIFE INSURANCE COMPAN Y—Continued 


continued substantial decrease in the maintenance expense as 


shown for 1931 over previous years should bring the net return | 


on this investment to above five (5) per cent. 


“The other real estate to which the Company 
either by warranty or sheriff's deed consisted of the following 
sixty-four parcels. Under the unusual conditions of the last two 
years, the number.and amounts involved in foreclosed mortgages 
has more than doubled. 


“Instead of having appraisals of the farm properties made at 
this time, we have used a table of estimated values of farm real 
estate per acre prepared by the Bureau of Agricultural Economics, 
Department of Agriculture, as of March 31, 1931. This table gives 
farm values in comparison with former values under the assump- 
tion that the average value of land from 1912 to 1914 was equal 
to 100%. 


“On the five pieces of city property acquired since the last ex- 
amination by your Department, independent appraisements were 
made. 


“The apparent excess has been charged off as a non-admitted 
item. 


“The total estimated vaiue of this city and farm property ac- 
quired under forecosure and its cost to the Company furnishes 
an interesting comparison with those same average values deter- 
mined for the Company’s mortgage loans. 


Mortgage Real 

Loan Estate 
Average investment ......cccccessceces $4,520.00 $7,678.00 
BERD GHEED ccccocccccscsccccesscccce 11,256.00 9,003.00 
Average investment per acre ......... 13.50 20.60 
Average value per acre ..............+:. 31.50 27.30 


“The majority of the farms are leased and the city property 
rented, but the total revenue from this investment is, of course, 


acquired title | 





very small, But the Company's efforts towards the conservation 
of the value of its real estate holdings are apparent in the in- 
telligent handling of general farm problems in connection there 
with. 

“Outright sales of real estate and sales under contract were 
carefully reviewed and found to have been correctly reported to 
the Insurance Department. In conformity with the law, the Com- 
pany holds your Department's authority to hold parcels now in 
its possession five years or more until January 1933. 

“Mortgage Loans, $3,732,819.10: The aggregate amount as of 
December 31, 1931, invested by the Company in first liens on 
farm and city property was verified by us by a physical ex- 
amination of the notes and deeds. All other documents and 
instruments, as well as insurance policies in connection with 
such loans were examined and the book records reconciled with 
the outstanding indebtedness evidenced by such _ instruments. 
Owing to the change by us of certain loans, carried by the Com- 
pany on an amortized basis, to the face of the note or notes we 
have charged off the difference or $13,127.50 as a non-admitted 
item. 

“The total appraised value of city and farm property securing 
the Company's mortgage loans amounted to $9,264,024.00, leaving 
a@ margin of almost 60% above the unpaid amount of the 823 
loans in force. 

“The rate of interest applying to these loans ranges from 6% 
to 10%; the average annual yield during 1931 amounted to 5.28% 
of the mean investment. 

“The average size of these loans, based on the unpaid balance 
as of December, 31, 1931, was $4,520, in round figures, with a 
security behind it valued at $11,256.00. 


“Property securing these loans would be classed under two 
prin‘ipal categories, namely, city property and farm land. The 
amount invested in mortgage loans secured by city property 
was on December 31, 1931, $788,029.45, or 21% of the total, and 
that secured by farm land $2,931,662.15, or 79%. 


“A more direct exposition of comparison and distribution of 
these two classes is obtained from the brief table shown below: 


‘ 
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Aver- Se- 
Per age curity Per Cent 
Number Cent Appraised Size Behind of 
of Amount of Value of of Kach Loan to 


Loans Loaned Total Security Loan Loan Security 
Farm loans 693 $2,931.662 TH% $6,911,508 $4230 $9,954 42.50% 
City loans. 130 788,029 21% 2,325,516 6,267 18,096 33.50% 





Totals and 
averages. S23 3,719,691 1000 9,264,024 4520 11.526 40.15% 


A subdivision of the city loans discloses the following informa-, 


tion: 

Number Appraised Amount % 
of City Property Value Loaned Loaned 
122 Residence or business... $1,690,016 $571,330 33.80% 

7 SED onecécbcccéecssh 547,500 191,699 35.01% 
l TTT TTT 115,000 25,000 21.74% 
130 $2,352,516 $788,020 33.50% 


“The appraised value of $6,911,508 securing farm loans repre- 
sents 218,044 acres of land in blocks or parcels located in scattered 
nrea over SO counties in Texas and 3 counties in New Mexico, 
with an average appraised value of about $31.50 per acre serving 
as security for every $13.50 invested by the Company in farm 
loans, 

“That part of the principal in Mortgage Loans which was be- 
hind in the payment of interest due amounted to 25% of the 
total indebtedness as of December 31, 1931, the past due interest 
amounting to $67,004.57. The interest payment date on the 
majority of the loans being January Ist of each year, a survey 
was made as of February 1, 19382, which disclosed that of the 
amount of principal unpaid under mortgage notes on December 
31, 1931, by February 1, 1932, $1,514,039.22 had met its interest 
obligation, while $1,036,SS7.38 had yet to pay last year's interest, 
and $477,891.42 had lapsed on partial-annual interest. In addition 
$690,873.58 ‘habituals’ were still delinquent for interest past due 
more than one year. 


“Your examiners found the records on mortgage loans intelli- 


‘gently and accurately kept and the legal documents, notes, in- 


surance policies and other data connected therewith in a very 
orderly arrangement. 


“Accrued interest, including past due, and additional interest 
on past due, was computed by us and increased by $3,700.49 as 
reflected in the surplus reconciliation. 


Conclusion 


“Having made a thorough examination of the condition and 
transactions of the Amicable Life Insurance Company, we find 
the affairs of the company to be under capable and conservative 
management, as is evidenced by the foregoing financial state- 
ment and comments, and to have an unimpaired capital of $820,- 
000.00 and a free surplus of $525,340.34." 


ATLANTIC LIFE INSURANCE COMPANY, 
RICHMOND, VA. 


Announces Retirement Income at 60 

The company has announced a new Retirement Income plan 
at age 60 as a companion policy to the Retirement Income at 
i put out a short time ago. 

In lieu of income at maturity the insured may elect to receive 
under this contract $1,443 in cash, or on evidence of insurability 
to withdraw $538 in cash and receive a Paid-Up Life policy for 
$1,443. In addition, while not expressly stated in the contract, if 
a first-class risk, at maturity the assured may be accorded the 
further option of taking Paid-Up Life Insurance for $2,302. For 
women, the premiums (without additional benefits), the values, 
and the amount of insurance are the same as for men but the 
amount of monthly income commencing at maturity will be $9.18 
instead of $10 per thousand. Rates and values on the new con- 
tract are shown following. 


Continued on page 38185 














Peoples Life Insurance Company 


Frankfort, Indiana 





Reasons why it pays to connect with 
“The Friendly Company” 





A Legal Reserve Old Line Company 
Agents and Policyholders Service 
All Forms of Policies 

Family Income 

Annuities 

Endowments 

Preferred Risk 

Juvenile Policies 

RATING “A” (EXCELLENT) 





Opportunities in 


Indiana, Illinois, Ohio, Michigan, Tennessee, Arkansas, 
Iowa, Kentucky, Texas, and California. 























Unknown Values 


Security Mutual’s good will 
and reputation for fair deal- 
ing are not listed in annual 
statements. But when the 
decision hangs in the balance, 
our agents find these assets 
often count for more than 
other dollar and cents values. 


Security Mutual Life 
Insurance Company 


BINGHAMTON, N.Y. 
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Every attorney listed 
has represented insur- 
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ance companies. 























Best’s Recommended Insurance Attorneys 
with 
Digest of Insurance Laws 








A reference work of experienced and capable insurance at- 


DIGEST OF INSURANCE torneys prepared by Alfred M. Best Company, Inc., with the aid 
and cooperation of more than 800 insurance companies. 
LAWS j * * * 


THE 1932 EpITION coNn- 
TAINS A MOST EXHAUSTIVE 
AND UNDERSTANDABLE DIGEST 


Every town of 10,000 population or more represented together 
with hundreds of smaller towns. 


OF THE INSURANCE Laws OF " : . ; 
EACH STATE AND EACH Ca- An important feature of this work is the classification of 
NADIAN PROVINCE. attorneys by these branches of insurance law which they are best 














equipped to handle. 








PRICE, $5.00 (Including Supplement and Special Service Features) 





ALFRED M. BEST COMPANY, Inc. 


Home Orrice: Best Bur_pInc, 75 FULTON STREET 


CHICAGO ATLANTA 


CLEVELAND NEW TORK, N. ¥. HARTFORD 
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Retirement Income at 60 
($10 monthly to men—120 payments certain—maturity value 





ATLANTIC 


$1443) 
Age 20 25 30 3h 10) i) 50 
Prem. ... $22.50 $27.13 S33.5' $42.95 $57.40 $82.08 $133.75 
We Bese 22.93 27.67 34,22 43.86 5S.1i4 S3.88 136.58 
With Dis. 
Cash V. 3 27.00 39.00 55.00 80.00 120.00 192.0 337.00 
4 43.00 59.00 81.00 118.00 173.00 °2T0.00 472.00 
5 60.00 81.00 110.00 157.00 228.00 351.00 615.00 
10 161.00 209.00 275.00 3S1.00 45.00 827.00) 1,443.00 
20 437.00 567.00 748.00 1,023.00 1,443.00) ...... ...... 
ee OE OE ne ee oe 


BANKERS NATIONAL LIFE INSURANCE COMPANY, 
JERSEY CITY, N. J. 
Fifth Anniversary 

On October 5, 19382 the Bankers National will celebrate the 
anniversary of its incorporation and October has been set 
us Anniversary Month and preparations are 
a banner production period, 

The Bankers National is making considerable 
state of Connecticut, where the total volume of 
written during 1931 S304 828 although the company had 
been licensed in that state for less than three years. This is a 
splendid volume and listed the company No. 13 in position out 
of 43 companies in the state. The Conne ticut Agency produe- 
tion of the company for the first six months of 1932 is 98% 
greater than for the period in 1931. Mr. A. Goldstein is 
General Agent for the with offices at Llartford. 


fifth 
nside 


under way to make it 


progress in the 
new business 


wis 


Site 
territory, 


BERKSHIRE LIFE INSURANCE 
PITTSFIELD, MASS. 

Indiana General Agent 

The Berkshire Life announces the appo ntment of Norman Bh. 
Magoffin as General Agent at Indianapolis, Indiana. The entire 
State of Indiana, is covered under the Agency at Indianapolis. 
Mr. Magoffin formerly Agency Assistant traveling out of the 
l’resident 


COMPANY, 


wis 


liome Office of the Connecticut General. He is Past 

of the Managers’ Association at Toledo, Ohio, and was recently 
elected President of the Toledo Life Underwriters Asso: iation. 
lie has been in General Agency work both at Erie, Pennsyl- 


vania and Toledo, Ohio. He will assume his dut es in Indian- 


apolis on September 1. 


CANADA LIFE ASSURANCE COMPANY, 
TORONTO, CANADA 
New Disability Benefits 


The company’s new disability benefit providing for waiver of 
premium is effective July 1, 1982. The new benefit covers up to 
age 60 and the wating period is six months. It will not be 


granted to men under fifteen years of age, nor to women except 
in the case of single or widowed wage earners who have reached 
age 18, and are not over age 45 the nearest birthday. The 
standard disability rates for eligible women applicants are twice 
those for male lives. In the new clause the benefit wll be 
granted if the disability o-curs as a result of injuries received 
while flying as a fare paying passenger. The company’s previous 
clause excluded all av ation In the women, the 


risks. case of 


coverage is extended to age 60, the same as for men. New 
disability rates on both par and non-par representative plans 
follow: 
Participating Plans 

Age 20 2 30 5a) 41) hy yi) DD 
Ord, EAGO ccccee $.65 $79 $1.00 $1.28 $1.73 S241 S347 8.14 
ae Ha Bh cwocoss AT Vi 9 4 1.41 230 83.50 5.26 
ae Fo Ge Ee woevcs 59 69 SD 1.18 _ ie me 
BO Hs Gb hcoveses 74 82 OF 123 177 2.40 390 £5.57 

an, participating s"vens 

Ong. BARD cccuss AT D7 m 2¢ 181 268 £4.10 
i a rr se 36 42 3 = ee 1.74 2.42 4.22 
ma Ee Ee covcenes 62 09 SO 1.01 1.41 2.14 S11 4.54 

Terms: Term rates are same as participating ordinary life 
rates, 
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NO DEPRESSION 
FOR THIS MAN 


He sells something that every- 
body needs—the protection af- 
forded by United Life policies 


which contain ALL IN ONE 
CONTRACT: 
LIFE INSURANCE WITH 


DOUBLE AND TRIPLE IN- 
DEMNITY FOR ACCIDEN- 
TAL DEATH 


NON-CANCELLABLE, NON- 
PRORATABLE WEEKLY AC- 
CIDENT INDEMNITY 


WAIVER OF PREMIUMS 

FOR TOTAL AND PERMA- 

NENT DISABILITY. 

In addition to attractive policy 
contracts in the form of ordinary 
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Snths life, limited payment life, en- 
sd dowments, monthly income, 


educational endowments, and juvenile 
insurance he offers 


THE INCOME INDEMNITY CON- 
TRACT—THE NEVER FAILING 
SUBSTITUTE FOR THE SALARY 
CHECK 


ae 


His advice to ambitious agents is this: Get in touch 


immediately with 


UNITED LIFE AND ACCIDENT 
INSURANCE COMPANY 


Office: United Life Building 
Concord, New Hampshire. 
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Standard Life Insurance : 
: Company 
of America 





A Progressively Conservative Company 
writing 
LiFe, ACCIDENT AND HEALTH 


INSURANCE 





Attractive Contracts Available 


for 


General Insurance Organizations 














STANDARD LIFE BUILDING 
PITTSBURGH, PENNA. 
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GREAT SALESMEN OF HISTORY 
ST. PATRICK 


One of che outstanding figures of the fifth century 
was Patrick, universally-loved patron saint of Ireland. 
At the age of 16, Gaelic raiders had carried him to 
Ireland as a slave. He escaped to a ship and landed in 
France where he became a Monk. Later he returned 
to Er-n as a Bishop. “‘No Christians when he arrived 
—no pagans when he d ed.*’ 


Of course it was his pass onate love of Christianity 
that made him the great saint, but aside from his 
religous mission in Ireland the world owes Patrick a 
large debt because of his other accomplishments—his 
fine sense of understanding of the Irish people, his 
organizing power, and his vision in establ:shing educa- 
tional centers from whch radiated a tremendous in- 
fluence on the scholarship and civilization of Western 
Europe for more than a hundred years following his 


death! 


ROYAL UNION LIFE 
INSURANCE COMPANY 


DES MOINES, IOWA 


A. C. TUCKER 
Chairman of the Board 


J. J. SHAMBAUGH 
President 





























OCCIDENTAL 
LIFE INSURANCE 
COMPANY 


LOS ANGELES 











LIFE — — — HEALTH 
ACCIDENT INSURANCE 











ee en web awe Over $22,000,000 
Policyholders’ Surplus ..... ...--Over 2,000,000 
Life Insurance in Force ........ Over 160,000,000 




















CENTRAL LIFE INSURANCE COMPANY OF ILLINIOIS. 
CHICAGO, ILLINOIS 
Reinsurance Contract 


By order of the Board of Directors a special meeting of the 
stockholders of the Central Life Insurance Company of Lllinois 
will be held at the home office of the Company at 720 North Mich 
igan Avenue, Chicago, Illinois, on the 15th day of September, 1932. 
at 10 o’clock A. M. for the purpose of taking action on a proposed 
contract between the Central Life Insurance Company of Illinois 
and the Receiver of the Security Life Insurance Company hy 
which the Central Life Insurance Company is to take over and 
reinsure the life insurance contracts of the Security Life. The 
contract which is very fair and liberal as regards the Security 
Life policyholders is in the words following: 


Articles of Agreement 

Made and entered into this 15th day of August, 1932, between 
JOHN A. MASSEN, as Receiver of property and assets of SECUR 
ITY LIFE INSURANCE COMPANY OF AMERICA, a corporation 
of Virginia, party of the first part, and the CENTRAL LIFE 
INSURANCE COMPANY OF ILLINOIS (hereinafter referred to 
as “Central’”’), a corporation organized under the laws of the State 
of Illinois, and having its principal office in Chicago, Illinois, 
party of the second part; WITNESSETH: 

WHEREAS, for many years the executive offices, most of the 
assets and all of the principal books and records of said Security 
Life Insurance Company of America (hereinafter referred to as 
“Security’’) have been located in Chicago, Illinois, and its busi 
ness and affairs have been conducted from said offices; and 


WHEREAS, on the 18th day of April, 1932, said JOHN A. MAS 
SEN, as Receiver (hereinafter called “Receiver’), was authorized 
and directed to take possession of said business, property and 
assets of Security pursuant to an order of the District Court of 
the United States for the Northern District of Illinois, in Chicago, 
Illinois, made and entered on that day in a certain cause in equity, 
No. 11683, entitled Emma H,. Rheinberger vs. Security Life Insur- 
ance Company of America; and 


WHEREAS, the assets of the Security are deemed to be insuffi- 
cient to liquidate all of its liabilities as more fully appears in the 
bill of complaint and defendant's answer in said case; and 


WHEREAS, it is the desire of the parties hereto to effect an 
arrangement whereby the insurance interests of the policyholders 
will be conserved and whereby said policyholders may have their 
contracts assumed by Central subject to terms and conditions 
believed to be fair and equitable to all parties concerned as is 
hereinafter recited, and whereby the assets of Security may be 
conserved and liquidated for the best interests of policyholders, 
creditors and stockholders of Security; 


NOW, THEREFORE, in consideration of One Dollar ($1.00) each 
to the other paid, the receipt of which is hereby acknowledged, 
it is agreed by and between the parties hereto: 


FIRST: Central agrees to and does hereby reinsure and assume 
all policies of insurance of the Security in force on April 18, 1932, 
including all annuity and/or supplementary contracts and al! 
policies reinsured by it and extended term and paid up insurance 
in force by their terms on said date, and (except as herein pro- 
vided) to carry out all the provisions and agreements contained in 
said policies subject to any and all defenses against claims under 
or actions upon said policies which Security rightfully might have 
asserted had this contract not been made and subject to the lien 
hereinafter specified. The business assumed and reinsured by 
Central hereunder shall also include all policies issued by Security 
which shall lapse hereafter or have lapsed since January 1, 1982, 
and which shall be reinstated according to their terms or which 
shall be re-written by Central within six months from their re- 
spective dates of lapsation. As to policies in force on the 18th 
day of April, 1932, or thereafter, but upon which premiums sub- 
sequently falling due shall not have been paid, the holders of such 
policy contracts shall be entitled hereunder to the nonforfeiture 
privileges of such contracts only to the extent that the unencum- 
bered portion of the reserve of such contracts, less the lien 
(hereinafter mentioned) thereon from time to time in accordance 
with this contract, will purchase. 


As part of the consideration moving the Central to execute this 
contract and to assume the liabilities herein assumed there is 
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‘ 
hereby established and placed against each policy and contract 
reinsured and assumed by Central hereunder a lien equal to the 
full legal reserve thereof (including dividend and coupon addi- 
tions and accumulations and an adequate reserve for disability 
and double indemnity benefits, if any) as such reserve has been 
or under the laws of the State of Illinois should have been estab- 
lished and carried by the Security on the 18th day of April, 1932. 
The amount of such lien shall bear interest at the rate of 5% 
per annum, compounded annually, both the lien as reduced from 
time to time as hereinafter provided and the interest thereon 
(which interest shall be a part of said lien) to be deducted from 
any payment made by Central pursuant to the terms of said 
policies and from any settlement made thereunder and from the 
values used to establish any paid up or extended insurance on 
any policy of the Security as of April 18, 1932, or thereafter, and 
from any loan thereon and from any other disbursement required 
by the terms of said policies, if any, except as otherwise herein- 
after expressly provided. The interest payable on account of the 
lien against any policy issued by the Security and on which a 
premium is received by Central subsequent to April 18, 1932, shall 
be treated as a policy loan if such interest be not paid, and such 
interest, paid or unpaid (less only the amount necessary to main- 
tain the increase in the reserve on a 344° basis), shall be deemed 
a part of the proceeds of liquidation hereinafter mentioned. At 
any time prior to April 18, 1987, the Trustees hereinafter men 
tioned may reinsure in Central said lien against policies issued 
by Security, the reinsurance of said lien to be for a period of one 
or more years at the one year term insurance rate at the attained 
age of the persons insured, respectively, the premium to be deter- 
mined by the American Experience Table of Mortality, with 344% 
interest assumption, and with an 8% loading for expense, such 
premium to be charged against said proceeds of liquidation, 


SECOND: As to all contracts assumed and taken over by Cen- 
tral, the Receiver or the Trustees hereinafter mentioned shall pay 
or deliver to Central cash or securities acceptable to the Illinois 
Insurance Department in an amount equal to the tabular net of 
all premiums heretofore or hereafter collected or received by said 
Receiver, including extra premiums and premiums for double in- 
demnity and disability, if any, due on or after April 18, 1932, such 
payment or delivery to be made as soon as may be practicable, 
it being intended that this agreement shall cover as and from 
April 18, 1932, all policy contracts of the Security then in force 
and unmatured, and all its policy contracts not then in force but 
subsequently reinstated pursuant to the terms thereof. The holder 
of each policy upon which a premium or premiums shall have 
been paid to the Receiver in cash as aforesaid, shall be given 
credit by Central for the entire amount of the addition to the 
reserve value of such policy that the premium or premiums so 
paid will create, and only the unpaid interest on the lien, if any, 
on said policy shall attach to such addition to said reserve value. 

THIRD: The parties agree to execute and deliver any and all 
papers and instruments and to do all necessary acts to carry out 
the intent of this agreement. It is understood and agreed, fur- 
thermore, that all books, papers, letters, records, cards and files 
of the Security relating to the business, as distinguished from 
assets, of the Security and in the possession and/or control of 
the Receiver shall be turned over to Central by the Receiver and 
shall become the property of Central. It is understood, however, 
that until the final discharge of the Trustees, Central shall pre- 
serve all such data in its office in Chicago, Hlinois, and shall allow 
the Receiver, the Trustees and his and their representatives access 
thereto at all reasonable hours. 


FOURTH: Within a reasonable time and after deducting and 
retaining such portion thereof as said United States District Court 
may direct for application to the payment of expenses and claims, 
the Receiver shall, by appropriate conveyances, assign, transfer 
and convey or cause to be assigned, transferred and conveyed and 
will, as soon as the necessary steps can be practicably taken, 
deliver or cause to be delivered to three Trustees to be selected 
and appointed by the said Court, all of the property, real, per- 
sonal and mixed, including choses in and rights of action, of the 
Security, in trust, to be held, managed, liquidated, sold, conveyed 
and otherwise disposed of by the Trustees, and the net proceeds 
thereof shall be deemed to be the proceeds of liquidation and shall 
be applied as provided in this contract. A declaration of such 
trust shall be executed by said Trustees subject to approval by 


Continued on next page 





One of the Four 


Of the great number of Life 
Insurance companies organ- 
ized between 1905 and 1908, 
only four passed the 100 mil- 
lion mark in 20 years. Mutual 


Trust was one of them. 


The 150 million mark was 


passed in our 24th year. 


This growth is one indica- 
tion of the progressive char- 
acter of this purely mutual, 


full level premium company. 


MUTUAL TRUST 


LIFE INSURANCE ¥> COMPANY 





cuIicaco 
tLLINOIS 
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CENTRAL LIFE INS. CO. OF ILLINOIS—Continued 


the said Court, which shall provide, among other things, for the 
liquidation and handling of said assets and the distribution 
thereof, including payments to Central in accordance with the 
terms hereof. 

To the extent that same may be sufficient, the Receiver shall 
apply the assets and proceeds thereof retained by him to the pay- 
ment of such expenses of his admin’stration and such claims 
(other than those herein otherwise provided for) as said Court 
may direct and, upon his discharge, any balance in his hands 
shall be paid and delivered to the Trustees to be handled as part 
of said proceeds of liquidation. 

Said declaration of trust shall provide among other things, that 


the Trustees may pay those expenses of and incident to the re- 
ceivership (including ancillary proceedings) of Security and claims 
for the payment of which provision has not been otherwise made, 
in such amounts as said Court may approve and direct. 

FIFTH: Upon any distribution of assets by the Trustees, other 
than to preferred claimants, the Trustees shall pay to Central 
such fraction of said distribution as the total reserve on (1) all 
policies and policy liabilities as of April 18, 1932 (including reserves 
on supplementary contracts not involving life contingencies), 
(2) accrued death claims and (3) total disabil.ty claims incurred 
but not yet due on contracts made by the Security and in force 
us of said date, is of the total sum ascertained by adding said 
reserve to the amount of all claims, other than preferred claims, 
duly established and approved by said Court aginst Security or 
said Receiver. Any sums so paid to Central, together with in- 
terest thereon at the rate of 5% per annum from dates of such 
payments to the 3lst day of December next following, shall be 
deemed proceeds of I quidation by the Trustees and shall be dis 
posed of in the manner for which provision is hereinafter made. 
Central shall protect and save harmless Security, Receiver and 
Trustees against any and all claims, loss and expense under or 
in connection with policies and/or claims for which any reserve 
has been paid to Central hereunder. 

SIXTH: Central agrees to keep a separate account on its books 


of all receipts and disbursements in connection with the business 
of the Security. including any and all adjustments of accounts as 
p:ov ded for herein, and such other accounts as shall be necessary 
to fully and properly reflect all profits or losses on all business 
of Security reinsured hereunder, including any and all portions 
thereof which hereafter may be rewritten by Central. 

Central shall on or before March 1, 1933, and annually thereafter, 
furnish to each of sad Trustees a statement as of the 3lst day of 
December next preceding, which statement shall contain said ac 
counts. If, in the aggregate, such statement shall show a surplus 
or net earnings arising from mortalty savings and/or excess in 
terest for such accounts, the amount of such surplus or net earn 
ings shall be deemed proceeds of liquidation and shall be disposed 
of in the manner for which provision is hereinafter made. 

SEVENTH: Premiums paid to Security prior to April IS, 12 
but not due until after said date shall be paid by the Trustees 
to Central in cash or ‘ts equivalent. All premiums due and unpaid 
prior to said date and subsequently collected by Central, all sums 
received by Central in settlement of notes or automatic polics 
lonns previously given or made in settlement of premiums du 
prior to April 18 1932, all money collected on poley loans hereto 
fore made, all money collected on premiums due prior to April 18, 
1952, on lapsed polis es issued by Security and subsequently re 
instated (less proper cost of reinstatement), shall be paid = by 
Central to the Truste>ss or, with the written consent of said 
Trustees, said sums may be reta ned by Central and the amount 
thereof deducted from any amounts payable to Central as provide: 
in paragraph fifth. Each payment to the Trustees or deduction 
ns aforesaid shall be made at the time of the next succeeding 
annual statement furnished by Central under th's agreement. 

EIGHTH: The Central agrees to pay promptly in full all 
fnmounts due on any valid death claims that have accrued against 
Security or said Receiver pror to the I8th day of April, 1932 
The action of Central in passing upon and approving or rejecting 
cla ms on policies shall be bindng on the Trustees, except in such 
specific instances as said Court may, upon application of the 
Trustees, otherwise direct. In the event of the death of an assured 
on or after April 18, 1932, and while his or her policy is in force 








ately available to him. 





URGANIZED SELLING METHODS 


SOLVE the prospecting, presentation and self- 
direction PROBLEMS of the Newcomer to the work 
of the ‘Man on the Street’’. 


of successful salesmen using the plan are immedi- 


NE MINNESOTA MUTUAL LIFE INSURANCE CO. 


Saint Ps ul, Minnesota 


The proven methods 
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Central shall waive said lien or any balance thereof then remain- 
ing, upon the relinquishment by the beneficiaries of any claims 
to future proceeds in liquidation and the waiving of all claims 
against the Trustees, the Receiver, Security and Central. Death 
claims shall be understood to include amounts now or hereafter 
payable on supplementary contracts in connection with said 
deaths. The total amount so paid on or in connection with said 
death claims during the period of any statement and settlement, 
including liens, together with interest thereon at the rate of five 
per cent (59%) per annum from the dates, respectively, of each 
disbursement and settlement as hereinabove mentioned to the 31st 
day of December next following, shall be deducted from the pro- 
ceeds of liquidation. All disbursements made by the Central under 
the provisions of this (Eighth) paragraph shall be a first and 
prior lien on all assets in the hands of the Trustees until such 
disbursements are repaid by the Trustees as herein elsewhere 
provided, 

NINTH: Claims (other than for death) arising under and 
amounts payable upon policies reinsured hereunder and all other 
rights of policyholders or beneficiaries in connection with said 
policies not otherwise provided for herein shall be paid or handled 
by Central from said proceeds of liquidation as the Trustees, with 
the approval of said Court, may from time to time direct, but 
until and unless so changed and without prejudice to claims and 
rights not specifically mentioned, the Central shall, 

A. Retain in force each policy under which an approved 
claim for waiver of premium benefits has accrued or shall 
hereafter accrue on account of total and permanent disability, 
charging premiums or portion thereof that shall be paid by 
Central from time to time, against such policies as a loan to 
be deducted from the proceeds of any death claim thereunder, 
or from the values used to obtain cash, loans, surrenders, 
paid up or extended insurance; 

B. Pay promptly on all approved claims accrued and here- 
after accruing for monthly or annual income benefits on ac- 
count of total and permanent disability the percentage of the 
claim that the reserve less the lien outstanding at time of said 
payment shall bear to the reserve established as of April 18, 
1932: 

C. Pay promptly the amount due on any endowment policy 
maturing before or after April 18, 1932, less the amount of 
the lien (with interest) outstanding on said policy at the time 
of such payment and, at the time of any reduction of said 
lien thereafter, to pay to the former holder of said policy an 
amount equal to such reduction; 

D. Pay promptly any and all annuities and supplementary 
contracts (not otherwise provided for) now due and unpaid 
and/or which may hereafter become due, in such amounts as 
the then reserve, less the then lien, will purchase on the same 
basis as originally computed; 

E. Make loans to the Extent of unencumbered policy loan 
values less the amount of the then lien (with interest) out- 
standing hereunder, for the purpose of paying a premium or 
premiums on the policy on which the loan is made or some 
other policy on the same life or for any other purpose; 

Fr. Comply with applications for cash surrender values for 
the then unencumbered cash value of his or her policy, less 
the amount of the lien (with interest) outstanding against said 
policy at the time of the receipt of the application for said 
cash value. Each policy on which application is made for the 
cash surrender value shall be null and void from and after 
the date of the receipt of said application by Central and shall 
not participate in said proceeds of liquidation other than or 
in excess of the amount so paid by Central on said application. 
All amounts paid by Central under the foregoing subpara- 

graphs A, B, C and D, with interest on all amounts enumerated 
above, at the rate of 5% per annum from the respective dates of 
payment to the 3lst day of December next following, shall be 
deducted from said proceeds of liquidation. 

TENTH: Central shall be reimbursed from said proceeds of 
liquidation for the actual expense of the administration of the 
business of Security, but not in excess of Three Dollars ($3.00) 
per thousand on each thousand dollars of Security insurance 
(including any portion thereof rewritten by Central) in force (by 
payment of premiums or otherwise) on the first day of January 
of each calendar year, as its agreed compensation for its admin- 
istration for such year (except that for the balance of the year 
1932 said compensation shall not exceed 40% of Three Dollars 

Continued on next page 
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“Agents are extremely fortunate’— 


B Reap this statement made by the judges of the 1931 
Insurance Advertising Conference Exhibits, United 
States and Canada: 


“Southland Life’s contribution, “The Little Red Book,” 
is an admirable piece of work. It incorporates not only 
direct mail help, but sales help in almost every phase— 
to which the advertising department has a connection. 


“The judges were impressed with its completeness and 
usefulness. It was their opinion that ‘agents are ex- 
tremely fortunate who have this kind of home office 


support.’ 


this entry an Honorary Citation.” 


If you are interested in an agency contract with a company 
p, giving every modern aid to agents, write CLARENCE E. 

Linz, First Vice President, or Cor. W. E. Tatsor, Agency 
D Manager. 


Southland Life Insurance Company 


Harry L. Seay, Pres. Dallas, Texas 
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ATLAS LIFE INSURANCE | 
COMPANY 


TULSA 14 


OKLAHOMA 


JOHNSON D. HiLL, PRESIDENT 


The gradual improvement — 
in general conditions, now 
under way, will help Atlas 
men reach new production 
peaks because of the ready 
adaptability, to every pres- 
ent and future need, of 
policy forms immediately 


available. 
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Today—Tomorrow 


Recent developments point to a revival 
in business. 

Underwriters, in order to secure their share 
of production, must re-organize their work- 
ing plans to meet the new economic era. 


Berkshire men and women have at their 


command— 
1. Complete home office and agency co-opera- 
tion. 
2. Policy contracts designed to meet new de- 
mands. 


3. Organized sales talks. 
4. “Fund-o-mentals”— a complete, up-to-date 
training course. 


With these “Sales Helps” Berkshire asso- 
ciates are equipped to meet changing condi- 
tions. 


““Ask Any Berkshire Life Agent’’ 


BERKSHIRE LIFE INSURANCE 
COMPANY 


PITTSFIELD, MASSACHUSETTS 
INCORPORATED 1851 FRED. H. RHODES, PRESIDENT 

















Rockford Life Has a 
Message for You 


IT CONCERNS A LIBERAL 
CONTRACT DIRECT WITH 
THE COMPANY 


President F. L. Brown 
Rockford Life Insurance Co., 
Rockford, IIl. 


Dear Sir:— 


SEND ME THE MESSAGE 


Name -_. 





Address 





City State 
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CENTRAL LIFE INS. CO. OF ILLINOIS—Continued 


($3.00) per thousand on each thousand dollars of insurance in 
force on April 18, 1932) and, in addition, shall be reimbursed 
from the proceeds of liquidation for all direct charges arising 
out of Security’s business after this contract shall have become 
operative, v.z: such portion of agents’ renewal commissions paid 
under the terms hereof as shall be in excess of the indebtedness 
of said agents, respectively, to Security or in connection with its 
business, State fees, State taxes on premiums and Federal taxes 
paid by Central on said business of Security, and all reasonable 
expense incurred in litigation involving Security business reinsured 
hereunder, together with any extraordinary and unforeseen expense 
in connection therewith, reimbursement for which extraordinary 
and unforeseen expense shall be approved by said Court. Central 
shall furnish the Trustees such actuarial, clerical and other serv- 
ices from time to time as the Trustees may request and Central 
shall be reimbursed therefor the actual cost thereof. Services of 
officers of Central shall be furnished without reimbursement. 


ELEVENTH: In the event of death of any policyholder in 
settlement of which the lien has been waived as provided in 
paragraph eghth, Central shall deduct from the amount payable 
in such settlement any loan or other indebtedness outstanding on 
said policy plus due and accrued interest thereon, and adjustment 
shall be made between Central and the Trustees accordingly for 
any amount thereof on account of any balance due on loan agree- 
ments, notes or evidence of other policy indebtedness plus due 
and accrued interest thereon held by the trustees in any distribu- 
tion of proceeds of liquidation as provided in paragraph fifth in 
reduction of liens in respect to individual policies, the sum shall 
be first applied to the payment of any balance due on loans and 
other policy indebtedness forming part of the assets held *y the 
Trustees, plus due and accrued interest thereon. When the total 
of the reductions of the lien on any individual policy equals or 
exceeds the amount of any loan thereon, plus unpaid interest, 
held by the Trustees, the Trustees may tender such loan note, 
agreement or other evidence of policy indebtedness to Central as a 
portion of the amount due Central on account of any distribution 
of assets by the Trustees to the claimants. Adjustments shall 
also be made between the Trustees and Central on account of any 
sums due the Trustees as provided in this paragraph. 


TWELFTH: Any sums paid by the Trustees to Central, to- 
gether with interest, mentioned in paragraph fifth, or any surplus 
arising from the conduct of the business by Central as mentioned 
in paragraph sixth, shall be deemed proceeds of liquidation and 
after the payment to Central of the charges mentioned in para- 
graphs eighth, ninth and tenth, the net sum so received or realized 
by Central shall be applied ratably toward the reduction of the 
lien on each individual policy assumed by Central hereunder, 
then in force, including all endowment policies maturing prior or 
subsequent to April 18, 1932. Said lien shall be so reduced on the 
first day of March next after the close of each year during which 
any such sum or surplus shall have been received or real'zed by 
Central in the proportion which said sum and/or surplus bears 
to the aggregate amount of said liens as of December thirty-first 
next preceding. 


THIRTEENTH: Any policyholder who, under his policy, shall 
establ sh a claim against the Receiver of Trustees, in lieu of ac- 
cepting the assumption of his contract by Central under the terms 
of this agreement, shall forthwith forfeit all rights and privileges 
hereunder and Central shall be relieved of any and all liability 
with respect to such policy. Provided, that Central shall not be 
entitled to be paid or retain any amount from said proceeds of 
liquidation in connection with reserve on such policy, and if 
any money or assets representing any portion of such reserve 
shall have been paid or delivered to Central, or if any amount of 
surplus as hereinbefore referred to shall have been credited to or 
applied to reduce the lien on said policy, such amount shall be 
repaid by Central to said Trustees, or with the written consent 
of said Trustees, may be retained by Central and the amount 
thereof deducted from any amounts payable to Central as pro- 
vided in paragraph fifth. Such repayment to the Trustees or such 
deduction shall be made at the time of the next succeeding annual 
statement furnished by Central under this agreement. 


FOURTEENTH: It is the purpose and object of the parties 
hereto that Central assumes the business management of the 
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matters hereinbefore set forth as a trust for and in behalf of the 
policyholders of Security and that whatever profits that may 
accrue over and above any expense items hereinbefore mentioned 
shall be for the benefit of the policyholders of Security and that 
Central shall have no share in said profits until such time as the 
liens against policies shall have been satisfied and eliminated by 
methods outlined in this agreement. It is the express intention 
hereof that all contracts of insurance issued by Security and re- 
insured hereunder shall, in the proportion mentioned in paragraph 
twelfth hereof, share and benefit ratably from the said proceeds 
of liquidation, including all mortality savings on the said con- 
tracts as a group, whether or not the same, or any portion 
thereof, are hereafter rewritten by Central. It is also expressly 
understood that this contract shall not be assigned and no part of 
the business reinsured hereunder shall be sold or reinsured by 
Central without the prior written consent of the Trustees under 
specific authority of said Court. This contract shall not be con- 
strued to prevent the complete reinsurance, merger or consolida- 
tion of the Central (including all business reinsured hereunder) 
with any other company. Any further sums which shall arise 
prior to April 18, 1947, from the proceeds of liquidation after said 
liens shall have been satisfied and approved claims shall have 
been paid, shall be paid by Central to the Trustees who shall pay 
the same ratably to the stockholders of Security, provided, how- 
ever, that Central shall continue to be recompensed during said 
period for its administration expense in the manner hereinabove 
mentioned. 


FIFTEENTH: Renewal commiss'ons on premiums collected by 
Central subsequent to the date hereof on Security business rein- 
sured hereunder (whether or not rewritten) shall be paid by 
Central to the agents who produced the same, provided that no 
such agent shall be paid said commissions unless he or she shall 
have been of service in the conservation of said business, nor shall 
payments be continued to any agent after he or she shall cease to 
be of such service. Nothing herein contained shall be construed 
to require Central to assume any agency contract entered into by 
Security. 


SIXTEENTH: This agreement may be amended by the parties 
hereto with the approval of such State author'ty or authorities as 
may be required by law and with the consent and approval of 
the District Court of the United States for the Northern District 
of Illinois, Eastern Division. 


SEVENTEENTH: It is further agreed and understood that the 
Security Life Insurance Company of America will hereafter cease 
and refrain from engaging in the life insurance business, directly 
or indirectly, it being understood that its corporate existence is 
to be continued, if at all, only for the purpose of administrating 
its rights under this contract. 


EIGHTEENTH: In case of disagreement at any time as to the 
true interpretation of this contract or of any part thereof, the 
decision of said Court respecting such interpretation shall be final. 

NINETEENTH: All the rights of the Receiver under and by 
virtue of this agreement shall, upon his discharge, become and 
be vested in the Trustees. 


IN WITNESS WHEREOFP, the said John A. Massen, as Receiver 
as aforesaid, has hereunto set his hand by authority of the Dis- 
trict Court of the United States for the Northern District of Illi- 
nois, Eastern Division, and Central Life Insurance Company of 
Illinois has caused these presents to be executed by its President 
and Secretary by authority of its Board of Directors and a vote 
of the holders of more than two-thirds of the amount of its 
capital stock, as of the day and year first above written. 


Receiver 
CENTRAL LIFE INSURANCE COMPANY 
OF ILLINOIS. 
Be 6c Sal's elt ch oS dacs Ohbn c chk 660 bab ic bdo Sct ec SRR se 
President. 
ATTEST: 
Secretary 
Dated at Chicago, Illinois this 15th day of August, 1932 
S. B. BRADFORD, 
Secretary 











TOP-NOTCHERS 


Bankers Life Salesmen Who Have Achieved 
Success Through Consecutive Qualification 


in Our Highest Honor Organization 





D. D. CONGER 
IDA GROVE, IOWA 


PRESIDENT’S PREMIER CLUB 
1928 - 1929 - 1930 - 1931 


BANKERS LIFE 
COMPANY 


GERARD S. NOLLEN, President 


Established 1879 Des Moines, Iowa 
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A SHORT AND SIMPLE SERMON 





Our text this morning is taken from II Kings, Chapter 
VII, Verse 9, wherein it is written: “This day is a day of 
good tidings: if we tarry till the morning light, some mis- 


chief will come upon us.” 


An exegesis of these words for 
the Life Insurance Agent is easy 
and simple. They mean that every 
day of the year is one of oppor- 
tunity and that to him who tarries 
on the job, mischief is apt to 
result. 

Are these different from bibli- 
cal days? 

Not in respect to getting re- 
sults from diligent effort. Such 
days are universal and eternal. 

True, new conditions, new 
problems, and new ideas are now 
rampant, but RESULTS are still 
accomplished in the good, old- 
fashioned way. 

Never before in all the experi- 
ence of Life Insurance have days 
been so full of the promise of 
“sood tidings” as these present 


days, which are best described by 
many with a D and a dash, for to 
many persons they are Depressing, 
Dejecting, Discouraging, Dis- 
agreeable, and Doleful. 

Nevertheless, there are Agents 
who have clearly demonstrated 
that Life Insurance can be sold 
these days in greater quantities 
than ever before—and why not? 

The American people never 
were more receptive for the story 
of Life Insurance, their needs for 
it never were greater, and their 
buying power is undiminished. 

Fix these facts well in mind: 
Today Life Insurance is needed; 
it is being sold; and it can be sold. 
Remember, too, not to “tarry till 
the morning light,” or “‘mischief” 
will result. 





THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 


MILWAUKEE, WISCONSIN 


September 1, 1932 
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CONNECTICUT GENERAL LIFE INSURANCE CO., 
HARTFORD, CONN. 


Irving I. Chase, New General Agent 
The Connecticut General Life Insurance Company has an- 
nounced the appointment of Irving I. Chase as its General Agent 
in Ogdensburg, Vermont. The appointment is effective August 
ist. Mr. Chase succeeds the late W. S. Dandy. He is a native 
of St. Albans, Vermont. After attending Brigham Academy and 
Albany Business College he was for many years connected with 


i y * Preferred Risk Rates 
a lumber company. In 1922 he became proprietor of a general a * Cash Settlement 
store in Sheldon, Vermont, and remained in this business until —— ens 


1928, when he formed a connection to sell life insurance with the | > * Life Income 
Connecticut General's Burlington, Vermont, Agency. , 
* Insurance Protection 


Detroit Branch Office * Flexible Matu : D | 


The Connecticut General Life Insurance Company also an- | ; 
nounces the establishment of a branch office in Detroit with | 
Mr. Thomas F. O’Keefe, Manager. Mr. O'Keefe entered the 

















employ of R. G. Dun & Co. in 1907, after his graduation from 
school, and served as manager for them in Grand Rapids, Kala- 
mazoo and Detroit. During these years Mr. O'Keefe also studied 








law. In 1923 he entered the life insurance business as sales 
manager for Johnston and Clark, state agents for the Mutual 
Benefit Insurance Company. Mr. O’Keefe has lectured exten- 


sively on business life insurance, salesmanship and _ credits. 


He has been a director of the Cadillac Athletic Club, is a past iT lLincoin National 
Life Insurance Company 


President of the Optimist Club; is President, Life Underwriters 
Association, Director, Scott-Shuptrine Co., Eastern Paper Box 
Company and Vice President, Wolverine Marble Company, all of 
Detroit, 





fort Wayne Indiana 


THE CONNECTICUT MUTUAL LIFE INSURANCE CO., 
HARTFORD, CONN. 


Lane Family Reunited 
Louis Lane and Frank L, Lane, who until the present time 
have been operating a general agency for the Home Life Insur- 
ance Company of New York, have just announced that they have 
resigned as of August 20, 1932, and will in the future be asso- 


ciated with The Connecticut Mutual Life Insurance Company | 
and Mervin L. Lane. Louis Lane was for twenty-five years | 
associated with the Equitable Life of New York and built one 
of their strong agencies in the Metropolitan district up to the | 


time of his resignation in 1929, when he and his two sons joined and a 
the Home Life. The main purpose back of this latest move is that 


the three Lanes have always represented one Company, and it is world -famous 











their wish to work together in the future as they have in the 
past. The agency set-up will be that the Mervin L. Lane agency HOTEL 
will hereafter be operated under the name of The Lane Agency. All America envies the re. 


Frank L. Lane will go back to personal production as he feels 
that his recent efforts in organization work have compelled him 
to neglect his large clientele. The Lane Agency has just recently 


spect for law and order 
that has made Milwaukee 








moved to larger quarters at 212 Fifth Avenue, and the set-up as Safe for its citizens and 

it is now is a strong one which should help the agency to go far. its out-of-town visitors. 

CONSERVATIVE LIFE INSURANCE COMPANY, HO | EL 
WHEELING, W. VA. 


Favorably Examined 
This company has been examined by the Insurance Department 
of West Virginia as of December 31, 1931, the report being dated 


June 30, 1932. The examiners made certain minor changes in the 





























financial statement as filed the end of the year as the followin 
comparison with our own figures shows: i " eve —_ ia | 300 
Best's Examiner’s hotel. ignt in the : re t . ROOMS 
Reports Report shopping and theatrical district. 
$1,585,714 ee NUTED = ccccccccecseccoeesséectoosece $1,585,703 | all with bath 
1,400,715 ees GID odcoccacccvceseuceoce 1,399,860 N OW 
6,667,886 Sees GD sdadddenecoce cécbococeseousees 6,671,897 S $ UP 
70,251 Te ee 76,741 NEW | 
6,597,635 Sy CD Sec cctetedbcssesedcsssacbec 6,595,156 
5,522,061 fF PPR ere eee 5,522,061 MANAGEMENT 
325,000 SEE whahw ccc cedeeseesesoeceseseséécscees 25,000 
508,661 WOOD éccccccecccccs sdeeesecesesecocceses 505,321 


The examiners made extensive analysis of the company’s real 
estate holdings and we quote hereafter their comments as a mat- 
ter of interest. 


Continued on next page 
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CONSERVATIVE LIFE INSURANCE CO.—Continued (3) The Ohio Maccar Truck Company Property: 


Assets 
Book Value of Real Estate—$1,461,674.00 


Real estate owned by the company at December 31, 1931 con- 
sisted of tracts or parcels as follows: 
(1) Home Office Property: 

This property consists of a lot 132 by 132 feet situated at the 
northeast corner of Sixteenth and Market Streets in the City of 
Wheeling, West Virginia, upon which are located a four-story 
and basement concrete building used for office and business 
purposes and a one-story concrete, building used for a moving 
picture theatre. 

This property was purchased from the Old Post Office Im- 
provement Company in two separate transactions; the first on 
August 11, 1913, and the second on April 22, 1920. 

The total cost of the property was $380,354.03, and it is now 
being carried on the books of the Company at $500,000.00. The 
buildings are insured as follows: 








Fire insurance—main building ...... $160,000.00 

Fire insurance—Colonial Theatre bldg. 50,000.00 
$210,000.00 

Rent insurance—main building ...... 25,000.00 

Rent ins.—Colonial Theatre blidg..... 7,800.00 
32,800.00 
Meveter MaREey 2c cccccccccccccccccccccsccccccces 10/50,000.00 
Pe GESNEOE. ccccccccccccerecccccccccoceccsecee 5/20,000.00 
Owner’s public liability .........ccccccceeeecccnes 10/20,000.00 
BE a nacchadince woceasabesssedebenesesonssucesesst Actual damage 


Assessed value of the property in 1931 was $159,750.00. 


(2) Thos. J. Moyer Property: 

A tract of 142 lots aggregating 12.7 acres situated in the 
Twentieth Ward of the City of Pittsburgh, Pennsylvania. 

This property was acquired by foreclosure proceedings on 
April 17, 1915, at a total cost of $19,436.31. This amount has 
been reduced by refund from the City of Pittsburgh of $2,608.09 
and by book adjustment of $5,828.22 and is now carried on the 
books of the Company at $11,000.00. Its assessed value for 1932 
is $12,720.00. 





This property consists of a lot 61 by 197 feet situated at 792 
to 796 South Main Street in the City of Akron, Ohio, improved 
by a one-story brick and cement fire-proof garage building. 

This property was acquired as a result of foreclosure pro- 
ceedings on January 28, 1927, at a total cost of $43,715.00 and 
is carried on the books of the Company at that value. As- 
sessed value for 1931 was $21,020.00. The property is now under 
lease at a monthly rental of $100.00. The building is insured 
for $35,000.00 


(4) J. A. Green Property: 


A lot one-half acre located on Green Street in the Town of 
Powhatan Point, Ohio, improved by a seven room, two-story 
frame residence and a garage. 

This property was acquired as a result of foreclosure pro- 
ceedings on September 28, 1928, at a total cost of $6,400.00 and is 
carried on the books of the Company at that value. Assessed 
value in 1931 was $4,050.00. The buildings are insured for 
$6,000.00. 


(5) Peoples Store Company Property: 


This property consists of lot No. 39, 60 by 120 feet situated 
at corner of Pearl, Commerce and Chestnut Streets in the Town 
of New Cumberland, West Virginia, upon which is located a 
two-story brick store building. 

This property was acquired as a result of foreclosure pro- 
ceedings on November 26, 1928, at a total cost of $12,500.00 and 
is carried on the books of the Company at that value, Its as- 
sessed value in 1931 was $8,000.00. It is now rented to Philip 
Kutchai at $100.00 per month, The building is insured for 
$12,000.00. 


(6) Stonewall Jackson Hotel: 


This property consists of a lot 90 by S80 feet situated at the 
corner of Third Street and Modoc Alley in the City of Clarks- 
burg, West Virginia, upon which is located a ten-story and 
basement, brick, steel and tile fire-proof hotel building. 











The Formula of Success 


IFE INSURANCE can be explained in plain, everyday language. The 
facts can be simply stated. People need to be told about life insurance 
by one who knows life insurance and its adaptability. Salesmen of in- 

tegrity, ability and courage who will work systematically and plainly state the 
facts of life insurance service will be Masters of their craft and successful. 


THE MUTUAL LIFE OF NEW YORK, with its long history of increasing suc- 
cess, offers opportunity. It writes Annuities and all Standard forms of life 


insurance. 


Double Indemnity Benefit. 


It has many practices to broaden 


and expedite seryice for Field Representatives and for Policyholders. 


Those contemplating engaging in life insurance field work as a career of 
broad service and personal achievement are invited to apply to 


The Mutual Life Insurance Company 


of New York 


34 Nassau Street 


DAVID F. HOUSTON 
President 


Eee 


: New York, N. Y 


GEORGE K. SARGENT 
Vice-President 


an 
Manager of Agencies 
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This hotel property was acquired on May 8, 1929, as the result 
of foreclosure on an issue of $325,000.00 first mortgage bonds, 
previously held by the Company. The building was completed 
and partly equipped by the Company at a total cost of $551,- 
791.11. On December 30, 1930, certain equipment was conveyed 
to the Gilson Hotel Corporation for a consideration of $34,991.11, 
leaving the net cost of the property $516,800.00 at which figure 
it is carried on the books. 


The assessed value o: the property for the year 1931 was. 


$325,000.00. The following insurance is carried by and for the 
benefit of the Company: 


ein oe nae ee eeeeeeeSeeneseesen $500,000.00 
DP. - occ ceed 66 cesens bs esesdecoses 250,000.00 
. gf BPC PCPTYTTITITCCITTT TTT TTT Ly Actual damage 


On December 1, 1930, the property was leased to W. O. 
Gosselin of Aurora, Illinois, for a term of twenty-five years 
from January 1, 1931, at the following rental, payable in equal 
monthly installments: 


First and second years, per year...... $42,500.00 
Third, fourth and fifth years, per year 45,000.00 
Sixth to 15th years, per year.......... 48,000.00 
Sixteenth to 25th years, per year...... 50,000.00 


The lessee is required to furnish and equip the building to an 
amount of at least $75,000.00, Upon termination of the lease, ex- 
cept by limitation, the furniture and equipment, keys and ac- 
cessories be'ong ng to the leased premises shall be surrendered 
to the lessor. A temporary reduction in rent has been put into 
effect beginning February 1, 1932. 


(7) Clyde D. Lindsay Property: 


A lot 75 by 100 feet situated at 407 to 411 Center Street, in 
the City of Dennison, Ohio, upon which are located a three-story 
50 by 52 brick building and a one-story 50 by 49 brick building 
in rear, used as a hotel and restaurant. 

This property was acquired as a result of foreclosure pro- 
ceed ngs on April 22, 1929, at a total cost of $27,400.00 and is 
carried on the books of the Company at that value. Buildings 
are now insured for $25,000.00, all of which is carried by the 
Wheeling Fire Insurance Company. The assessed value of the 
property in 1931 was $22,040.00. The property is rented at 
$80.00 per month. 


(8) S. Brady Property: 


A tract of 27.86 acres situated on Fairmont and Weston 
Turnpike, Fairmont District, Marion County, West Virginia, 
upon which are located a 2l-room, three-story, brick veneered 
residence and a four-car garage with a five-room apartment 
above. 

This property was acquired as a result of foreclosure pro- 
ceedings on July 12, 1929, at a total cost of $80,000.00 and is 
carried on the books of the Company at that value. The build- 
ings are insured in the amount of $73,000.00. The assessed value 
of the property in 1931 was $24,000.00 


(9) Prunty Building and Washington Apartments: 


This property consists of two separate tracts situated in the 
City of Clarksburg, Coal District, Harrison County, West Vir- 
ginia, whch are further described as follows: 

(a) A lot 40 feet 9 inches by 95 feet situated at numbers 223, 
225, and 227 Main Street in the City of Clarksburg, upon 
which is located a seven-story and basement, brick, steel 
and tile fire-proof building, occupied and used for mercan- 
tile office and dwelling purposes, and commonly known as 
the Prunty Building. The assessed value of the property in 
1931 was $105,600.00. The building is insured against fire 
and windstorm in the amount of $150,000.00. 

(b) A lot 75 by 108 feet situated at numbers 130, 132 and 134 
West Pike Street in the City of Clarksburg, upon which 
are located a three-story and basement apartment building 
known as the Washington Apartments and containing two 
storerooms, two 2-room, three 3-room, one 4-room, and 
two 5-room apartments, and a one-story concrete block 
garage building now used as a windshield heater factory. 
The apartment building is insured for $53,000.00 and the 
garage building for $8,000.00. The assessed value of this 
property in 1931 was $26 500.00. 

These properties were acquired by the Company on June 23, 
1930, as a result of foreclosure proceedings on an issue of first 
mortgage bonds aggregating $185,000.00, at a total cost of $191,- 
105.00, at which value they are carried on the books. 














The Road Ahead 


The success ahead of a life insurance sales- 
man depends upon five definite things— 


1. HIMsELF 

2. His FIELD 

3. His POLICY CONTRACTS 
4. His CONTRACT 

5. His COMPANY 


All of these are equally important. If all 
are good, success can be predetermined. 


To the man who possesses the right quali- 
fications, we will supply the other requisites 
of the right field, the right policies, the right 
contract, with the right Company. 


JEFFERSON STANDARD LIFE 
INSURANCE COMPANY 


JULIAN Price, President 


Greensboro, North Carolina 























(10) Jos. E. Stealey Property: 


This property consists of a lot approximately 65 by 170 feet 
situated on the northwest, side of Milford Street in Stealey 
Heights, a suburb of the City of Clarksburg, Clark District, 
Harrison County, West Virginia, upon which is located a three- 
story and basement, eleven-room solid stone foundation, brick 
residence. 

The property was acquired on October 22, 1930, as a result of 
foreclosure proceedings, at a total cost of $11,450.00, at which 
value it is carried on the books. The assessed value of the prop- 
erty in 1931 was $7,000.00. Fire insurance of $12,000.00 was in 
effect at the end of the year. A lien of $719.49 for paving was 
paid by the Company in 1931. 


(11) Elma A. Powell Property: 


This property consists of two tracts, being the northwest cor- 
ner of the south part of the northwest quarter of section 30, 
township 4, range 5, west of brick road from Woodsville to 
Barnesville, Ohio, and the southeast part of the northeast quar- 
ter of section 36, township 4, range 5, west of the said brick 
road, and containing 1.25 acres and 0.68 acres, respectively. 

This property was acquired on January 3, 1931, as a result of 
foreclosure proceedings, at a total cost of $4,480.00, at which 
value it is carried on the books of the Company. Fire insurance 
of $4,500.00 is carried on the buildings. Appraised value of the 
land and buildings in 1925 was $10,000.00. The assessed value for 
property taxation in 1931 was $3,570.00. 


(12) R. A. Phipps Property: 


This property consists of the north one-third of Lots 19, 20 
and 21 of Virden Subdivision of Hookers Survey in the City of 
Jackson, Hinds County, Mississippi, approximately 50 by 17 
feet, on which is located a two-story, 20-room and 4-bath, brick 
foundation, frame construction apartment building, containing 
four apartments of five rooms and bath each with private en- 
trances. 

This property was acquired by deed dated May 28, 1931, from 
Robert Burns, Jr., Trustee, as a result of foreclosure on a deed 


Continued on. next page 
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CONSERVATIVE LIFE INSURANCE CO.—Continued 


of trust covering a loan of $6,000.00 made April 16, 1929, to A. D. 
Wright and N. A. Harpole, at a total cost of $6,525.00, at which 
value it is carried on the books of the Company. The building 
is insured against fire and windstorm in the amount of $7,000.00. 
Assessed valuation in 1931 was $4,500.00. 

(13) A. C. Wilcox Property: 

Part of section 27, township 3, range 2, containing 10 acres, 
situated on the Ohio Valley Pike, one-fourth mile from Bridge- 
port, Belmont County, Ohio, on which are situated a two-story 
frame dwelling, two one-story frame dwellings and a two-story 
building used as a workshop. 

This property was acquired by deed from Howard A. Duff, 
Sheriff of Belmont County, Ohio, dated June 4, 1931, as a result 
of foreclosure on a loan of $5,000.00 made February 14, 1928. The 
total cost of the property was $5,078.00, at which value it is 
earried on the books of the Company. 

The buildings are insured against fire and windstorm in the 
amount of $5,000.00, Its assessed valuation for property tax in 
1931 was $4,290.00. 

(14) M. P. Glaze Property: 

Lot 11, Block C, Colonial Heights Subdivision, City of Jack- 
son, Hinds County, Mississippi, on which is located a one-story 
frame dwelling. 

This property was acquired by deed dated July 31, 1931, from 
J. T. Brown, Trustee, as a result of foreclosure on a deed of 
trust covering a loan of $2,400.00 made on October 18, 1927, to 
M. P. Glaze and A. C. Vickery. The total cost of the property 
was $2,398.00, at which value it is carried on the books of the 
Company. The building is insured against fire and windstorm in 
amount of $2,500.00. Assessed valuation of property in 1931 was 
$1,600.00. 

(15) Berry & Thornton Property: 

Lots numbered 7, 8, 9, 10, 11, 12 and 13, in Block No. 2 of Town 
of Gilbert, Mingo County, West Virginia, including three-story, 
stone and frame, mercantile and office building. 

This property was acquired by deed dated October 30, 1931, 
from J. J. P. O’Brien, Trustee, as a result of foreclosure on a 








A Direct-Mail Plan for 
SECURING AGENTS 
Now Offered Managers of 
PAN-AMERICAN BRANCHES 


Man power is a problem in the organization of 
every new Life Insurance agency. The “Man- 
Power” plan—a direct mail plan for securing 
agents from the ranks of other businesses—is help- 
ing to solve this problem for Pan-American Man- 
agers. 

The Pan-American has openings for Branch 
Managers in Illinois, Indiana, Ohio, West Virginia, 
Kentucky and Tennessee. Managers appointed to 
these offices will have benefit of the new agency- 
building plan plus the Pan-American’s new, ultra- 
liberal Manager’s contract. 


For information about 
openings, address 
Tep M. Simmons 
Manager United States Agencies 


Crawrorp H. E.uis E. G. SimmMons 
President Vice-Pres. & Gen. Mer. 
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loan of $10,000.00, at a total cost of $10,626.00 at which value it 
is carried on the books of the Company. 

The building is insured against damage by fire in the amount 
of $10,000.00. The property was assessed for the year 1931 at a 
value of $7,200.00. 

(16) Eberts-Reid Avenue Property: 

Lot No. 69 and northerly one-half of Lot No. 70, McCullogh 
and Reid’s Birch-Lynn Addition to Edgewood, now Wheeling, 
Ohio County, West Virginia, fronting 75 feet on National Road 
and running back 160 feet on Reid Avenue on which is located 
a two and one-half story brick residence building and a two- 
ear brick garage. 

This property was acquired by deed dated December 4, 1931, 
from Warren F. Morris, Trustee, as a result of foreclosure on a 
deed of trust securing a loan of $15,000.00 made to William C. 
Eberts on October 21, 1930. The total cost of the property was 
$15,406.00, at which value it has been carried on the books of 
the Company. Buildings are insured for $17,500.00. Assessed valu- 
ation in 1931 was $12,000.00, 

The property was sold on March 1, 1932, to Elizabeth H. Gut- 
man for $17,000.00 payable over a period of eleven years. 

(17) Elizabeth L. Myers Property: 

A lot 75 by 160 feet, containing 44 square poles, situated at 
No. 4 Edgewood Street, in Woodsdale, Wheeling, Ohio County, 
West Virginia, on which are located a two-story and attic, ap- 
proved roof, six-room, frame dwelling; a one-car frame garage, 
and a two-story frame out-building. 

This property was acquired by deed dated December 11, 1951, 
from W. B. Casey, Trustee, as a result of foreclosure on a 
loan of $7,500.00 made January 24, 1927. The total cost of the 
property was $7,808.00, at which value it is carried on the books, 

The buildings are insured against damage by fire in the 
amount of $8,600.00 and windstorm in amount of M,000.00. As- 
sesed valuation of the property in 1931 was $4,125.00. 

(18) Eberts-South Penn Street Property: 

Lot No. 10 in 8S. 8S. Bloch’s Addition to City of Wheeling, Ohio 
County, West Virginia, fronting 30 feet at No. 534 South Penn 
Street, Wheeling Island, on which is located a two-story, metal 
roof frame building. 

This property was acquired by deed dated December 18, 1951, 
from J. J. P. O’Brien, Trustee, as a result of foreclosure on a 
deed of trust securing a loan of $4,000.00 made to William C. 
Eberts on May 20, 1921. Total cost of the property was $4,166.00, 
at which value it is carried on the books of the Company. In- 
surance of $6,500.00 is carried. Assessed valuation in 1931 was 
$3,575.00, 

(19) Eberts-Iowa Street Property: 

Lot No. 19 of J. W. Zane’s Addition to City of Wheeling, Ohio 
County, West Virginia, situated at No. 120 and 122 South Elm 
Street, now called Iowa Street, on which is located a large 
double two-story frame dwelling. 

This property was acquired by deed dated December 31, 1931, 
from J. J. P. O’Brien, Trustee, as a result of foreclosure on a 
deed of trust securing a loan of $3,500.00 made to William C. 
Eberts on August 5, 1921, The total cost of the property was 
$3,622.00, at which value it is carried on the books of the Com- 
pany. The building is insured for $6,000.00. Assessed valuation 
in 1931 was $2,175.00. 

(20) Eberts-South Broadway Property: 

Parcel of land situated on Wheeling Island, in the City of 
Wheeling, Ohio County, West Virginia, being 330 feet on South 
Broadway Street, on which are located three two-story four-room 
frame residence buildings being Nos. 511, 513 and 515 South 
Broadway. 

This property was acquired by deed from J. J. P. O’Brien, 
Trustee, dated December 31, 1931, as a result of foreclosure on a 
deed of trust securing a loan of $4,000.00 made to William C. 
Eberts under date of February 23, 1921. The total cost of the 
property was $3,160.00, at which value it has been carried on 
the books of the Company. The buildings are insured for $3,100. 
Assessed valuation in 1931 was unknown. 

This property was sold by the Company on January 15, 1932, 
for $3,587.00, payable $587.00 in cash and the balance in one year. 

All Properties: 

Deeds and other papers pertaining to the title to the various 
properties were found in good order but no independent verifi- 
cation of title has been made by us. The property is ade- 
quately insured against damage by fire and other hazards. 

No recent appraisals of these properties have been made. For 
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this reason no attempt has been made to set up the market 
value at December 31, 1931. 

In Schedule E of this report will be found a detailed list of 
properties owned at December 31, 1931, together with income 
therefrom during the year 1931, and rents due or accrued at the 
end of the year. It will be noted from a study of that schedule 
that the net return on the book value during the year 1931 was 
2.80% and that several of the properties are producing no net 
return on the investment. Under conditions existing at the pres- 
ent time we are quite sure that these properties could not be 
disposed of for an amount approximating the value at which 
they are carried on the books. We feel quite sure, however, that 
several of these properties, including the home office property 
and the Brady property at Fairmont, are carried at too high a 
value, 

COUNTY LIFE INSURANCE COMPANY, 
CHICAGO, ILLINOIS 
Dividend Scale 
Second Year Dividends payabie contingent upon third premium 
payment, all policies 


Divi- Divi- Divi- Divi- 
Age dend Age dend Age dend Age dend 
0 $1.00 19 $2.43 36 =. $2.61 54 $3.22 
1 1.15 20 2.45 37 2.62 55 3.30 
2 1.29 38 2.63 56 3.39 
3 1.42 21 2.46 39 2.64 57 3.48 
4 1.4 22 2.47 40 2.65 58 3.58 
5 1.65 2 2.48 59 3.69 
6 1.76 24 2.49 41 2.66 60 3.80 
7 1.84 25 2.50 42 2.67 
8 1.92 26 2.51 43 2.68 61 3.92 
9 1.99 27 2.52 44 2.09 62 4.05 
10 2.05 28 2.53 45 2.70 63 4.19 
29 2.54 46 2.73 64 4.34 
11 2.11 30 2.55 47 2.78 65 4.50 
12 2.17 48 2.83 66 4.68 
3 2.22 31 2.56 49 2.89 67 4.87 
14 2.26 32 2.57 50 2.95 68 5.07 
15 2.30 33 2.58 69 5.28 
16 2.34 34 2.59 51 3.01 70 5.50 
17 2.37 35 2.60 52 3.07 
18 2.40 53 3.14 


Dividends for the year beginning February 1, 1932, to policy- 
holders of Ordinary Life, 20 Payment Life, Endowment 65, and 
20 Year Endowment life insurance, whose policy contracts have 
completed the third policy year, and who have renewed the policy 
contract for the fourth year, by paying the fourth annual premium, 


Divi- Divi- Divi- Divi- 
Age dend Age dend Age dend Age dend 
O $1.50 19 $2.62 36 © $2.81 54 $3.69 
1 1.60 20 2.65 37 2.82 55 3.80 
2 1.70 38 2.83 56 3.91 
3 1.80 21 2.66 39 2.84 57 4.03 
4 1.90 22 2.67 40 2.85 58 4.16 
5 2.00 23 2.68 59 4.30 
6 2.08 24 2.69 41 2.87 60 4.45 
7 2.14 25 2.70 42 2.89 
S 2.19 26 2.71 43 2.91 61 4.61 
9 2.24 27 2.72 44 2.93 62 4.78 
10 2.30 28 2.73 45 2.95 63 4.95 
29 2.74 46 3.00 64 5.12 
11 2.35 30 2.75 47 3.06 65 5.30 
12 2.40 48 3.13 66 5.50 
13 2.44 31 2.76 49 3.21 67 5.72 
14 2.47 32 2.77 50 3.30 68 5.95 
15 2.50 33 2.78 69 6.19 
16 2.53 34 2.79 51 3.39 7 6.45 
17 2.56 35 2.80 52 3.49 
18 2.59 5 3.59 


ee 


FARMERS & TRADERS LIFE INSURANCE COMPANY, 
SYRACUSE, N. Y. 
Enters Indiana—Financial Statement 
The Farmers & Traders Life announces that in the early part 
of August it was licensed to operate in the State of Indiana. The 
company’s financial position as of July 31, 1932, is shown by the 
following statement: Continued on next page 








POLICYHOLDERS’ 
PROTECTION 


exceeds legal requirements by 


MORE THAN 
$4,800,000. 


In creating this substantial reserve the 
Great Southern is gratifying its most 
profound purpose for existence; i.e. giv- 
ing humanity safe and sure financial 
security. 


During its 23 years of operation the 
Great Southern has consistently increased 
this fund and as it is a part of sound 
management to do so, the coming years 
will see it continue to grow. 


Substantiating this protection are the 
company’s assets of approximately 
$44,000,000.00. 


OFFICERS 


Greenwood... . ° . « President 
” Vice-President and Treasurer 
Vice-President and Manager of Agencies 
Cameron ... . . . Vice-President and Actuary 
. E. Daniel .. . * edical Director 
my « « « « " Secretary and Assistant Treasurer 
- Manager of Investment Department 
Vinson, Elkins, Sweeton & Weems . . . General Counsel 


DIRECTORS 


L. S. Adams, Vice-President and Treasurer . 
C. Cameron, Vice-President and Actuary 
Charles Ch i. CE . « « « @ « 
Dr. J. E. Daniel, Medical Director ... . 
: A. Elkins, Attorney , a a ee Houston 
. P. Greenwood, President. ‘ ‘ Dallas 

W. Griffin, Vice-President and Mer. of Agencies, Houston 
Fohs T. Scott, Chairman of the Board, First Nat’l Bank, 


- +« Houston 
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FARMERS & TRADERS LIFE INSURANCE CO.—Cont'd. 
Financial Statement for the Month Ending July 31, 1932 


99 1D 


Dn 


14. 
15. 


16. 


18. 
19. 
20. 


I—Capital Stock, $300,000.00 


I[1—Income 





$5,533,938.10 


145,348.15 





ESGwe? Beets, FERS GO Bees ccccdcoctboctncescece 
PIE. ococccdotoeticcticshoe¥be $85,717.54 
es ME TRUS + ceccecccoecocss 58,105.69 
Other Income ..... ee 1,524.92 
i) (te cannseéedeeeeenees - — 
SINE 0006060 db0dbS06d0tcsdeeéSeocdbsesdoonccee 
111—Disbursements 
Losses paid less reinsurance ...... $4,000.00 
Expense and Taxes .......cessee0. 50,179.15 
Total Disbursements ........... 





$5, 679,286.25 


54,179.15 





Balance, Ledger Assets, July 31, 1932 .... 


1V—Ledger Assets 








$5,625,107.10 











i ie i< cencaneeegeéeeheeeees $223,149.61 
PE GMOS cccdccvdecscccveceodves 788,627.48 
ey GD cccececccacséeceucs 3,622, 739.06 
Book Value of Bonds ......... pece 781,397.53 
Cash in Office and Banks ........ 184,292.43 
PE SED “Kno eebtcacdeencocceceoce 300.00 
Furniture, Fixtures & Suspense .. 24,600.99 
Total Ledger Assets .......... $5,625,107.10 
V—Non-Ledger Assets 
Interest due and accrued ........ $90,853.28 
Net Deferred Premiums .......... 107,550.28 
Net Uncollected Premiums ........ 43,469.88 
Total Non-Ledger Assets ...... 241,873.44 
Gross Assets ............ shedsidasedickssen $5,866,980.54 
VI—Non-Admitted Assets . 
Book Value Bonds over Amortized 
DED acubscbecboccteoessedecececes $213,033.89 
Suspense and Deferred Items ..... 2,464.21 
Furniture and Fixtures ........... 9,442.92 
Deferred & Uncollected in Excess 
Se GOD: Sroson 660 céicccensce 14,009.22 
Total Non-Admitted Assets .. 238,950.24 
Balance, Admitted Assets ............. ..  $5,628,030.30 
ViIl—Liabilities, Reserves & Surplus 
Outstanding Losses .............. $13,201.42 
Premium Reserves .cccccccccccccce 4,754,942.00 
Other Reserves ..... matanbaogne 171,577.88 
DEC, soccctecesesoakene 93,550.70 
PEE saScbbecceesosecsncdbestéveot 300,000.00 
Dt ipetchuensiehecedussadseas . 294,758.30 
DS  G6tetsamebaensédeduen cones $5,628,030.30 








| the insurance brokerage firm of Marsh and 





FEDERAL LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
Correction Notice 

In Weekly Bulletin No. 32, issue of August 9, we stated the new 
business written for the first six months of the Federal Life was 
$959,379. This is an error of the clerk who made up the figures in 
the company’s office. The figure represents the business for the 
month of June only instead of for the six months’ period. The 
correct amount for the first six months is $7,183,161. 

FIDELITY MUTUAL LIFE INSURANCE COMPANY, 

PHILADELPHIA, PA. 
New Post for Otto E. Seiler 

Otto E. Seiler, well known manager of the Life Department of 
McLennan, has ac- 
cepted appointment as manager for a Chicago agency of the Fi- 
delity Mutual, effective August 15th. Mr. Seiler entered the insur.- 
ance business in 1919 and in a short time became manager for the 
Phoenix Mutual Life in Minneapolis where he earned a high repu- 
tat'on as a“successful organizer and trainer of agents. In 1929 he 
came to Chicago as manager for the National Life Insurance Com- 
pany, but shortly afterward took over the direction of the Life 
Department of Marsh and McLennan. Born in Woodstock, Illinois, 
Mr. Seiler graduated from the University of Illinois in 1912. He 
will be remembered as an All-American quarter-back and a seven 
letter man at the University. Following his graduation he was a 
teacher of Mathematics and coach first at LaCrosse, Wisconsin, 
then at Northwestern University and finally at Lake Forest Acad- 
emy. He entered the business world as salesman for Swift and 
Company in 1918. He is a member of the Illinois Club of Chicago, 
a member of the Advisory Council of the Inter-Fraternity Club, 
President of the University of Illinois Alumnae Association and a 
member of the Board of Governors of the Alpha Delta Phi Frater- 
nity. For eight years he was on the Executive Committee and 
Chairman of the Speakers’ Bureau of the Community Fund in 
Minneapolis. The offices of Mr. Seilers’ agency will be at 1506 
Otis Building, 10 S. LaSalle Street. His home is at 535 Oak Street, 
Winnetka, where he resides with his wife and two children. 

FRANKLIN LIFE INSURANCE COMPANY, 
SPRINGFIELD, ILLINOIS 


Expands Supervisory Force 
The Franklin Life Insurance Company announces the appoint- 


ment of Mr. W. J. McGee as Supervisor of the agency organi- 
zation of the Company in Oklahoma and Texas. At the time of 
his appointment Mr. McGee was Franklin General Agent at Sher- 
man, Texas, and Vice President of the Quarter Million Club. 
This is the third appointment of supervisor by The Franklin 
Life in the past two months, and is in pursuit of the Franklin 
program for intensive development of the present agency force 
through education and closer contact between Home Office and 
field. 
GREAT AMERICAN LIFE INSURANCE COMPANY, 
SAN ANTONIO, TEXAS 
Merges With 
CONTINENTAL LIFE INSURANCE COMPANY, 
SAN ANTONIO, TEXAS 
Both these companies which have merged are controlled by the 
Great American Life Underwriters, Inc. Reports may be found 
on them in our various publications. 
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THE OTIS HANN COMPANY, Inc. 


LIFE INSURANCE SERVICE 
Founded 1901 


Serving Twenty-Four 
Life Insurance Companies 


J. Roperts HaNN 
President 
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333 No. Michigan Ave. 
Chicago, III. oI 
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ma GUARDIAN LIFE INSURANCE COMPANY, | 
NEW YORK, N. Y. 
F. H. Hornby Elected Director 
ie new At the meeting of the Board of Directors of The Guardian Life t bf Ah 
‘e was held on July 27th, the election of Frederick H. Hornby to member- | Ob} S Ca 
res in ship on the board was announced, Mr. Hornby is Chairman of 
or the the Board of The Continental Bank and Trust Company of N. Y. 
_ for You? 
eee * 
nil ILLINOIS BANKERS LIFE ASSURANCE COMPANY, PERHAPS THE ANSWER IS HERE 
MONMOUTH, ILLINOIS 
ent of New Juvenile Rates and Policies — 
“ -.. Effective August 15, 1932 this company announced a complete 
aa new line of Juvenile policies providing for full death benefits at * ° ° ‘ 
ye age 5 and over, with a grading of benefits below that age. The This 1$ the right time to consider your 
repu- policies will replace the present Juvenile contracts of the com- future—and 4 connection with the 
9 pany under which death benefits are graded below age 10. The ‘ 
— basic contract is a Juvenile Ordinary Life policy and combina- Central Life Insurance Company of 
. Life tions of savings accumulations with Ordinary Life are provided Illinois. 
mre for by the company’s Savings Accumulations Rider providing 
2 ¥ paid-up or endowment insurance benefits. If a Limited Payment ] 
thee Life policy is desired, this is accomplished by the addition of a Al of the factors that 80 to make a 
vas 0 Savings Deposit to the Ordinary Life premium. The Savings Ac- successful and permanent connection 
" cumulations are held in a separate fund to the credit of the . 
a insured and in the event of death these savings are added to the are to be found here 7 
, and insurance benefit and paid to the beneficiary. The savings may be P ace . 
withdrawn and the insurance continued on payment of only the articipating Insurance 
cago, = ‘ 
Club Life premium or the regular non-forfeiture values of the policy Non-Participating Insurance 
and . may be taken. Extension of the waiver of premium benefit written Sub-Standard Insurance 
-ater- on the original beneficiary so as to include savings accumulations . 
— as well as life premiums is a feature of the new contract. This Juvenile Insurance x 
- ie benefit now provides for the waiver of all premiums and savings Coverage from birth 
1506 deposits in the event of death or total and permanent disability Full benefits age five. 
breat of the original beneficiary, until age 21 of the child. Before this Women at Standard Rates 
waiver of premium applied only to the life premiums. A com- . 
parison of the new and old rates with the death benefits is as Non-Medical Insurance 
follows: | Broad Disability Coverage 
Ordinary First Year | Educational Department 
Life Rates Death Benefits Home Office Prospect Bureau 
oint- Age old New Old New Direct Home Office Contract 
ye 0 sseeeees — — “ yo Non-Forfeitable Renewals 
; B cwccccce O.. aa . ° 
sher- Di itiicsians 10.61 11.65 200 400 Liberal First-Year Com- 
7 DP kewenben 10.88 11.73 300 600 missions. 
vom eet ¥ 11.14 11.78 400 800 
— : te eeeees ee re ae me These advantages are backed by an Organization 
eeeeeeee UC a. . e e 
and ’ 11.08 1207 700 1000 which realizes that its development depends upon 
iailands 12.19 12.24 800 1000 the man in the field—an Organization officered 
Y, _ ee 12.42 12.43 900 1000 by men who started as personal producers and 
9 ao . 
aeuiat —— _ a oe who consequently have a broad and sympathetic 
~ Scupainta ae cam oan 1080 understanding of the problems which confront 
i -unesades 13.79 13.27 1000 1000 the Agent. The Company is therefore equipped 
- NS 13.79 13.51 1000 1000 to meet these problems. 
pun¢ 
Rates ———Death Benefits———— An Agency-Minded Company. 
— Old New 
20-Pay 20-Pay First Year 20th Year 
—s Age Life Savings Old New Old New nee 
0 $17.13 $19.28 $ 50 $100 $1000 $1215.51 
1 17.63 19.53 100 200 1000 1217.69 For a permanent connection write 
2 18.06 19.65 200 400 1000 1218.24 
3 18.47 19.73 300 600 1000 1218.24 
4 18.86 19.76 400 800 1000 1217.69 — 
5 19.24 19.77 500 1000 1000 1216.88 ; 
6 me 19.88 600 1000 1000 1217.15 CENTR A | LIFE 
7 20.01 20.07 700 1000 1000 1218.24 
S$ 20.36 © «20.28» 800-1000 -«:1000-—1219.60 INSURANCE COMPANY 
9 20.67 20.54 900 1000 1000 1221.24 
10 20.93 20.79 1000 1000 1000 1222.88 OF ILLINOIS 
11 22.20 21.06 1000 1000 1000 1224.51 
12 22.20 2134 1000 1000 1000 1226.15 CHICAGO 
13 22.20 21.62 1000 1000 1000 1227.79 
4 14 22.20 21.93 1000 1000 1000 1229.70 — 
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Billions of Dollars 


for 


dependable employment 


aon sums of money have been mobilized ing industrialists and bankers have been ap- 


through the open market operations and the pointed by the Governors of the twelve Federal 
loan and discount facilities of the Federal Re- Reserve Banks—Boston, New York, Philadel- 
serve Banks, and by loans through the Recon- phia, Cleveland, Richmond, Atlanta, Chicago. 
struction Finance Corporation. St. Louis, Dallas, Kansas City, Minneapolis, and 


San Francisco. 

Here is a great credit reserve—totalling bil- 

lions of dollars—awaiting dependable employ- 
ment. 


Like the divisional staffs of a great army, these 
committees will work to consolidate our position, 
and straighten and strengthen our lines, so that 


Just as fast as suitable jobs can be found for a broad advance can be made. 


this credit, confidence will be strengthened, trade Theirs is no simple task, but the readiness 

will quicken, and men will be returned to work. with which these industrial and banking lead- 

ers are joining together, and cooperating with 

To help speed the effective employment of this national authorities, is a very encouraging factor 
huge army of credit dollars, committees of lead- in the present situation. 


* * * 


Housing Construction — An Opportunity 


In previous depressions, a resumption of construction activity has been an 
important and vital factor in encouraging and stimulating business improvement. 
It assures employment of large numbers of men, not only directly, but also in the 
industries of supply. 


There is undeniably an opportunity in many communities for construction 
of homes on a sound and economic basis, as well as a definite need for home 
repairs and improvements, and these matters will undoubtedly have early con- 
sideration. 


The bringing together of worthy domestic building projects and substantial 
financing is typical of the many possibilities for beneficial action open to these 
committees in a wide range of fields. 


The National Publishers’ Association 


“As the most nearly self-contained nation, we have within 
our own boundaries the elemental factors for recovery.” 


(From the Recommendation of the Committee on Unemployment Plans and Suggestions of the President's Organization on Unemployment Relief) 
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INCOME LIFE INSURANCE COMPANY, 
529 Mills Building, 
SAN FRANCISCO, CAL. 


Being Organized 
This company is now in process of organization, having re- 
ceived its permit on June 30, 1932 to sell 10,000 shares of stock at 
$12.50 per share. The company has an authorized capital of $1,000,- 
000, divided into 100,000 shares, par value $10 per share. No addi- 
tional information is available at present. 


_——_——— 


JEFFERSON STANDARD LIFE INSURANCE CO., 
GREENSBORO, S. C. 


Semi-Annual Dividend Declared 

The semi-annual meeting of the directors of the Jefferson 
Standard Life Insurance Company was held at the Home Office 
of the company, in Greensboro, on Monday, July 25th. A semi- 
annual div dend was declared. The President’s Report to the 
directors showed that the Jefferson Standard had made satisfac- 
tory progress during the first six months of 1932, and had closed 
the half year in a very strong position. 

KENTUCKY HOME LIFE INSURANCE COMPANY, 

LOUISVILLE, KY. 


Court Approves Reinsurance 

On August 4, Judge H. Church Ford, of the Franklin County 
Circuit Court, Frankfort, Kentucky, gave approval to the con- 
tract under which this company takes over the Inter-Southern 
Life Insurance Company. The reinsurance agreement of the Ken- 
tucky Home Life was amended to provide for 4% interest to accrue 
on the policyholders’ liens of 60%, instead of the 6° in the 
original agreement. 

On August 16, the Kentucky Court of Appeals declined to issue 
a temporary writ of prohibition against Judge Ford in approving 
the transfer of the assets of the Inter-Southern Life to the Ken- 
tucky Home. The request for the writ was filed by Henry M. 
Johnson as Chairman of the Policyholders’ Protective Committee 
opposing the transfer. Chief Justice R. P. Dietzman of the 
Appellate Court declared the writ was not denied on account 
of its merits but because the usual procedure of filing an appeal 
was not employed. 

Certain New York interests which had previously purchased or 
secured an option to purchase control of the Equitable Life & 
Casualty Company of Louisville offered a program which called 
for a 50% non-increasable lien as against the Kentucky Home’s 
60% increasable lien, and for 344% interest in handling this busi- 
ness if the contract were given to it. The Equitable Life & Casu- 
alty offer, favored by the Johnson committee, was not approved 
by the Court. The Equitable contract would also provide for 
an allowance of $1 per $1,000 to policyholders on all renewals 
of old policies in the Inter-Southern Life. It is understood 
that the interests behind the Equitable offer include David Mil- 
ton, of New York, an attorney and son-in-law of John D. Rocke- 
feller, Jr. Recently, he and his associates purchased the Majestic 
Fire Insurance Company of New York City. The program of 
the Milton interests, as announced, would also involve a_ re- 
habilitation of the Missouri State Life if they were awarded 
the Inter-Southern business, thus improving the value of the 
Missouri State stock in the Inter-Southern portfol:o. The Milton 
deal was to go through the Equitable Life & Casualty Company. 

Officers of the Kentucky Home Life are: chairman of the board, 
Charles I. Dawson; president, William B. Harrington, Louisville; 
executive vice president, Maurice Wurzel, Philadelphia, represent- 
ing the Greenfield interests of Philadelphia, who are among the 
backers of the new company; vice president, John H. Miller, of 
Woodward, Fondiller & Ryan, New York actuarial firm which 
acted in an advisory capacity in the arrangement; actuary, Burton 
Van Dyke, formerly Inter-Southern vice president and actuary; 
general counsel, Benjamin F. Washer, Louisville attorney who 
represented Greenfield interests in negotiations for purchase of 
the business; secretary-treasurer, Elliott Hardon. 

Directors are as follows: United States District Judge Charles 
I. Dawson, Louisville; Mayor William B. Harrison, Louisville; 
Clarence Broadbent, Cadiz, Ky., member of the Kentucky State 
Highway, Commission; W. S. Campbell, Louisville, Manager of 
Kentucky & Indiana Terminal Railroad; Hugh J. Caperton, Louis- 
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ville, director of Fidelity & Columbia Trust Company; Julius H. 
Barnes, Duluth, Minn., now Chairman of the Board of Missouri 
State Life Insurance Company; Frank Cohen, New York, Vice 
President Lloyds Casualty Co.; Albert M. Greenfield, Philadelphia, 
Chairman of the Board of Bankers Securities Corp., formerly a 
director and stockholder of the Commonwealth Casualty Company 
of Philadelphia, now reinsured in the Independence Indemnity; 
S. Lewis Guthrie, Bardstown, Ky., Cashier, Farmers Bank & 
Trust Co.; F. J. Herrmann, Louisville, President of Herrmann 
Sand Co.;: Donald McDonald, Jr., Louisville, Chairman of the 
Board of B. F. Avery & Sons; Edward J. Miller, Louisville, E. J. 
Miller & Co., insurance; Dale Parker, New York, President of the 
London-American Corp.; Harry G. Sundheim, Philadelphia, attor- 
ney; Ernest T. Trigg, President of John Lucas & Co.; Benjamin 
S. Washer, Louisville, attorney; Ben Williamson Jr., Ashland, 
Ky., executive Vice President Second National Bank of Ashland; 
and Maurice L. Wurzel, Philadelphia, Vice President of the Bank- 
ers Bond & Mortgage Company of America, and formerly a direc- 
tor of the Commonwealth Casualty Company. 





LIFE INSURANCE COMPANY OF VIRGINIA, 
RICHMOND, VIRGINIA 


Announces Retirement Income Bond 

This company is issuing Retirement Income Bonds to mature at 
ages 55, 60, or 65. The policies are issued in units of $1,000 initial 
insurance, $10 monthly income, which continues for life with 100 
payments certain. When the cash value exceeds the death benefit 
the cash value is payable, instead of the death benefit. Waiver of 
premium disability is written with the contract and double in- 
demnity on the initial amount of insurance likewise. Non-for- 
feiture options are (1) cash value; (2) reduced paid-up term in- 
surance to maturity and a monthly income commencing at matur- 
ity, 100 payments certain, but not less than $8.33 per month, in 
which case a sum equal to the paid-up term insurance igs payable; 
(3) automatic extended insurance with pure endowment, if any, at 
maturity, if the insured is then living; (4) immediate guaranteed 


Continued on next page 








332 BEST’S INSURANCE NEWS (Life Edition) 


September 1, 1932 











LIFE INSURANCE CO. OF VIRGINIA—Continued 


monthly income for a reduced amount, provided it is not less 
than $8.33, 100 payments guaranteed, Rates and values on the new 
contract are as follows: 


Retirement Income Bond at 55 
Age 20 25 30 35 40 45 50 55 
Premium $27.41 $33.94 $43.77 $59.47 $86.18 $139.37 
Dis. Waiv. 27.87 34.51 4449 60.48 £87.54 141.42 
Cash Val.3 52. 68. 92. 137. 216. 380. 
5 101. 133. 180. 256. 395. 681. 
10 238. 313. 424. 603. 917. 1580. 
20 627. 830. 1128. 1580. see 


Retirement Income Bond at 60 
Premium $21.34 $25.58 $31.49 $40.53 $55.13 $79.07 $127.04 
Dis. Waiv. 21.76 26.10 32.14 4138 5629 80.75 129.61 
Cash Val.3 36. 46. 61. 82. 119. 189. 332. 
5 70. 91. 119. 160. 224. 346. 598. 
10 164. 212. 279. 376. 530. 807. 1408, 
20 430. 556. 734. 998. 1480. sese 


Retirement Income Bond at 65 
Premium $17.45 $20.36 $24.29 $29.74 $38.46 $52.03 $73.93 $117.17 
Dis. Waiv. 17.84 20.84 24.88 30.51 39.51 53.53 76.21 120.94 
Cash Val.3 26. 33. 42. 55. 73. 103. 162. 285. 
5 50. 64. 82. 107. 143. 198. 300. 518. 
10 117. 149. 191. 249. 333. 463. 701. 1245. 
20 304. 385. 494. 646. 874. 1245. cece pece 





THE LINCOLN NATIONAL LIFE INSURANCE CO., 
FORT WAYNE, INDIANA 
Announcing The “Five Star (5 Star) Annuity” 
(Preferred Endowments at 58 or 62) 

Effective July 15 the Company announces its new annuity—the 
5 Star Annuity in the following words: 

Why is it called the “5 Star Annuity”? Because this new an- 
nuity incorporates these five important or “star” features— 
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% Preferred Risk Premiums 
*% Life Income 

*% Cash Settlement 

* Flexible Maturity Dates 
*% Insurance Protection, 


Three of these features—the Life Income, Cash Settlement, and 
Insurance Protection—appear in our present line of endowment 
annuities at 55, 60, and 65. The Flexible Maturity Dates and the 
Preferred Risk Premiums features are not to be found in our pres- 
ent endowment annuities, and represent the two outstanding fea- 
tures of the new contract. 

The new policy may be issued at either of two specified matur- 
ity ages—5S or 62. However, it is provided right in the contract 
itself for maturity at any age from 50 to 65 in the case of the 5x 
Annuity at 58, and any age from 55 to 70 in the case of the 5 
Annuity at 62. This provides the flexible maturity dates feature 
that has proved so popular in our Retirement Income policy. 


The new policy is issued at a preferred risk rate; that is, on a 
lower premium basis than our other endowment annuities. The 
relation is similar to that which exists between our Preferred Risk 
Ordinary Life policy and our Endowment at Age 8. As with our 
other preferred risk policies, the minimum amount that will be 
issued is $2500. 


Summary of Details 


Maturity Date—<At age 58 or 62. The policy provides for optional 
maturity dates from ages 50 to 65 in the case of the 5% Annuity 
at 58, and from 55 to 70 in the 5% Annuity at 62. An optional ma- 
turity date may be elected at any time. 

Income—For each $1000 of insurance $10 per month of income at 
58 or 62 for life, but guaranteed for one hundred months certain. 
The policy also sets out the amounts of income at the optional 
matur.ity ages. 

Lump Sum Equivalents—In lieu of income the lump sum equiva- 
lents at maturity are: 

5x Annuity at 58—$1445 at age 58. 

Sv Annuity at 62—$1300 at age 62. 

The policy also sets out the lump sum equivalents at the op- 
tional maturity ages. 

Following is set out clause 17 of the new policy, “How Matur- 
ity of Policy May Be Changed,” which provides the optional 
maturities. The values are for a $10,000 contract issued at age 30 
to mature at 62. These values will apply in all states except IIli- 
nois, Iowa, North Carolina, Oklahoma and Wisconsin. 


“Although this policy is written to mature as an Endowment 
on a certain date, the option is hereby given the insured upon 
written request therefor to waive said maturity and to continue 
premium payments of the amount and in the manner specified 
herein and thereby establish a new maturity date depending upon 
the number of extra annual premiums paid. In event premium 
payments are continued to the policy anniversary on which the 
attained age of the insured is as given in the table below, the 
amounts payable in case of death and the loan values during the 
respective policy years, and the amount of the cash surrender 
value and the monthly income. payable, available at the end of the 
respective policy years, shall be as specified in the following table: 


Policy Anniversary 


on which Death Benefit 
Attained Ageis Cash or Loan Value Monthly Income 
63 $13,740 $108.60 
64 14,500 117.50 
65 15,300 127.50 
66 16,120 137.80 
67 16,970 148.90 
68 17.850 160.10 
69 18,760 172.90 
70 19,700 185.90 


“The above option shall not be available if, at the maturity date 
of this policy provided on the first page hereof, any benefits are 
being allowed under the Total and Permanent Disability clause 
if any, contained in this policy. 

“In the event the insured desires to mature this policy in the 
form of a monthly income prior to the maturity date provided 
on the first page hereof, the amount of said monthly income 
available on the respective policy anniversaries at attained ages 
as specified below, shall be as follows: 
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Under each of the above options the monthly income specified 
is payable for one hundred months certain and continuously 
throughout the lifetime of the insured. 


Minimum Sized Policy—$2500. 


Disability—Income and Premium Waiver Disability will be is- 
sued in accordance with regular rules. 


Substandard—A “special class’’ policy will be issued substand- 
ard risks. 


St. Louis General Agent 

Walter T. Shepard, Vice-President, announces the appointment 
of Mr. J. S. Braunig as general agent in St, Louis for The Lincoln 
National Life. Mr. Braunig was formerly connected with General 
Motors before entering the life insurance business. During the 
time he was with the Prudential and the Massachusetts Mutual he 
engaged in organization work and is well qualified to assume the 
duties of general agent. 


Endowment Annuity at 58 
Age 20 25 30 35 40 45 50 55 

Premium $23.14 $28.05 $34.99 $45.29 $62.17 $93.18 
Waiv. Dis. 23.45 28.43 
Inc. Dis 25.22 30.43 37.72 48.47 65.99 97.81 
Cash Val.3 32. 45. 66. 96. 145. 236. 

5 77. 98. 135. 189. 276. 437. 

10 199, 252. 332. 453. 650. 1027. 

20 510. 656. 864. 1177. 

30 949. 1228 


Endowment Annuity at 62 
Age 20 25 30 35 40 45 50 55 
Premium $19.23 $22.75 $27.58 $34.46 $44.97 $62.73 $95.45 
Wr. Dis. 19.54 23.13 28.06 35.00 45.84 63.99 97.39 
Inc. Dis. 2140 25.24 30.42 37.81 49.01 67.68 101.51 


Cash Val.3 18, 28, 41. 60. SS. 136. 228. 
5 52. 67. 92. 127. 178. 263. 431. 
10 145. 184. 237. 315. 431. 629. 1025. 
20 374. 485. 622. 819. 1128. 
30 697. 893. 1163. 


THE MACCABEES, 
DETROIT, MICHIGAN 


New Automatic Five and Ten Year Term 

The company announces Automatic Five and Ten Year Term 
Certificates which have automatic conversion to a permanent plan 
at the end of the term without medical examination or certificate 
of good health. The certificates will be issued from $500 to $10,000. 
Settlement options include (1) Left with the association at in- 
terest; (2) Instalments for a stipulated period, either monthly or 
annual; (3) Annuity with ten or twenty years’ certain. Disability 
benefit is one-fifth of the face amount of the certificate for the loss 
of one hand, one foot or sight of one eye by accident. This does 
not reduce the face amount of the certificate. The refunds may 
be taken in cash or left to accumulate at interest. Double indem- 
nity may be had at $1.75 per thousand and includes payment of 
$10 per month per thousand in case of loss by accident before 
maturity of both feet, both hands, one eye, hand and one foot or 
the sight of both eyes. Age limits are 16-65 for the Automatic 
Five Year and 16-50 for the Ten Year. Rates are shown following: 


, 


Automatic Five Year Term 
Age 20 25 30 35 40 45 50 55 
Prem. $10.40 $10.95 $11.55 $12.10 $13.85 $16.75 $21.35 $29.40 


With Accident Benefit 
Prem. $12.15 $12.70 $13.30 $13.85 $15.60 $18.50 $23.10 $31.15 
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Ropunes Secone i Erough ries tears 
3.31 3.36 3.4 3.64 3.88 


Automatic Ten Year Term 
Prem, $10.40 $10.95 $11.55 $12.70 $14.40 $17.30 $23.05 


Refunds Second Through Tenth Years 
3.31 3.33 3.38 43 3.52 3.69 





THE MANUFACTURERS LIFE INSURANCE COMPANY, 
TORONTO, CANADA 


Disability Changes 
The July, 1932, edition of the Manufacturers rate book gives the 


new provisions and rates for the company’s disability provisions. 
The new rider provides for a six months’ waiting period and covers 
up to age 60. It is not granted to lives under age 15 or over 
age 55. The disability provides for waiver of premium only, the 
monthly income having been discontinued earlier in the year. 
This waiver of premium benefit will be granted to single women 
who are self-supporting and whose work ordinarily necessitates 
their going out to business. Illustrative rates for both the par- 
ticipating and non-participating plans on the lives of men and 
women are shown hereafter. 


Male Lives 


c—Non-Par Plans— -—Par Plans 
Age 25 35 45 25 35 45 
Ord. Life .. $ 55 $ .90 $1.75 $ .70 $1.10 $2.15 
BO Fi Ba cect 45 om 1.80 00 85 2.05 
TD Bs Gh doce .70 1.05 2.20 .80 1.15 2.50 
End, at 65.. .65 1.05 2.20 .70 1.20 2.50 

F cone. Lives 

Ord. Life .. $1.10 $1.80 $1.40 $2.20 $4.30 
Se ie Ee cose .90 1.50 re 1.00 1.70 4.10 
at ie Mt cane 1.40 2.10 4.40 1.60 2.30 5.00 


End. at 65.. 1.30 2.10 4.40 1.40 2.40 5.00 
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pemieeetnes *' gt gr a COMPANY, 
W YORK, N. 


Py L. Bashore Dies 
The Metropolitan Life Insurance Company announces with re- 
gret the death on August 7, 19382, of Frank L. Bashore, Manager 
of the company’s Farm Loan Division. Glenn E. Rogers who 
has been assistant manager of the company’s division since 1924 
was appointed manager. 


MISSOURI STATE LIFE INSURANCE COMPANY, 
ST. LOUIS, MO 


Collects on Caldwell Assets 

This company, which held $500,000 in certificates of deposit issued 
by the National Bank of Kentucky, now in receivership, has received 
a 67% dividend by order of the court. There was some question 
whether the company was entitled to the same treatment as other 
depositors because Mr. Caldwell held control of both institutions. 
However, the court ruled that the insurance company had no 
knowledge of his acts in connection with the failure of the bank 
and should receive the same dividend as other depositors. This 
money will go into the surplus of the company as the entire asset 
is non-admitted in its financial statement as of December 31, 1931. 


New Disability and Other Policy Changes 

The Missouri State Life has issued a new rate book, changed its 
disability clause and rates and made numerous other minor changes 
in rules, policies, etc. 

The company has discontinued its Monthly Income Certain 
policy form and substituted a Retirement Income policy for the 
former Annual Premium Cash Refund Deferred Annuity. 

The disability clause has been entirely revised and on the waiver 
benefit covers now to age 60 only and on the income to age 5S, 
Endowments do not pay after maturity. The income is $ a month 
on the Income form and the waiting period is six months. Disa- 
bility income will not be written with Term plans nor with the 
Home Purchaser's policy. 








The minimum amount now written on the Ordinary Life Annual 
Dividend plan is now $2,500. 

The Retirement Income at 65 for men and at age 60 for women 
is written with a premium of $100 per retirement unit without 
disability. Extra premiums are charged for the waiver of premium 
disability, as shown following: Likewise, we show the income avail- 
able at ages of issue from 20 to 60 to mature at ages 50, 55, 60, 65 
and 70. For comparative purposes we show the income for women 
at age 65. 

Likewise there follows the new disability waiver for premium 
and income rates on some of the company’s principal policies. 


Retirement Income at 65 (60 for Women) 


Premium $100 per unit without Disability 
(Following figures are for men only.) 


Age 20 25 30 35 40 45 50 55 60 
With W. P. 
eae 284 $3.13 $3.46 $3.SS $4.40 $5.03 $5.73 $6.33 


Income at 50 31.73 23.58 16.88 11.07 643 2.71 .... 

Income at 55 46.23 35.22 26.18 18.74 12.299 7.14 3.01 .... 
Income at 60 66.94 51.90 39.55 29.39 21.04 13.80 8.02 3.38 .... 
Income at 65 98.54 77.39 60.01 45.73 33.98 24.38 15.96 9.27 $3.91 
Income at 70 146.04 115.80 90.95 70.52 53.74 39.94 28.59 18.75 10.90 


Cash Values (Dollars) End of Policy Year (All Ages) 
Year 1 2 3 5 10 15 af) 30 40 
$43 $142 $244 $463 $1,098 $1,889 $2,880 $5,412 $9,159 


Income for Women at 65 
Income ...... $81.87 66.65 51.68 39.38 29.27 20.96 13.74 7.99 3.36 


New Disability Rates 


Non-Par Ordinary Life—Economic Protection 
Age 20 25 30 35 40 45 0 55 60 
PUG. cccocoscse $13.02 14.72 16.85 19.69 23.38 28.35 35.16 45.01 59.10 
Waiver Dis... 13.50 15.30 17.57 20.63 24.64 30.13 37.78 49.03 
Income Dis... 15.28 17.27 19.74 23.04 27.38 33.27 41.42 














SHIELD POLICIES 





Ordinary Life Insurance 


Industrial Life Insurance 
Health & Accident Insurance 


Total claims paid 32 years ending 
December 31, 1931, $84,293,715.46 





C. A. Craic, Chairman of the Board 


NASHVILLE 














THE NATIONAL LIFE & ACCIDENT INSURANCE CoO. 
Home Office, National Building 


TUNE IN WSM 








W. R. Wuts, President 
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Non Par 20 a Lije—Beonewic . Tvetection 
Age 20 30 40 50 id 60 


Prem, .e.ee- $20.42 $22.18 $24.32 ns $30.60 one $41.64 $50.16 $62.24 


With Waiver 20.79 22.61 24.84 27.84 31.66 36.79 44.35 54.34 
With Income 23.22 25.12 27.39 30.38 34.59 40.06 48.07 


Non-Par 20 Fayment Life—iropt Sharing After 20 Years 


Age 25 30 ‘ a) 55 60 


Prem, ...+e0. enn.te $23.68 $26.02 $28.89 $° . " est. 09 $4: . a $52.94 $65.79 


Waiver Dis.. 22.15 24.13 26.57 29.63 33.59 38.91 46.50 57.35 
Income Dis... 24.58 26.64 29.12 32.17 36.52 42.17 50.20 


Non-Par Ordinary Ltle—rvene Sharing Option 20 Years 
Age 30 40 50 55 60 


Prem. ..cces a4. - $16. 12 $18. 36 $20. 62 $24.56 ann: 05 $37.26 $47.60 $61.85 
Waiver Dis... 15.03 16.74 19.14 21.80 25.88 31.82 40.03 51.85 
Income Dis... 16.81 18.71 21.30 24.22 28.61 34.95 43.64 


Non-Par 20 Year Endowment 
Age 20 2 30 35 40 45 50 55 60 


Prem. ..eee. $40.93 $41.06 $41.32 $41.99 $43.35 $45.74 $49.81 $56.62 $68.47 
Waiver Dis... 41.57 41.76 42.14 43.03 44.79 47.96 53.04 61.33 
Income Dis... 42.54 42.83 43.38 44.58 46.98 50.65 56.31 


Non-Par Paid Up at 65—Profit Sharing After 20 Years 
20 2 30 35 40 45 50 BD 60 


Age 


nes $15.19 $17.12 $19.88 $23.22 $28.65 $37.09 $50.58 $76.56 
Waiver Dis... 15.68 17.71 20.61 24.14 29.91 38.91 53.36 S1.14 
Income Dis... 17.48 19.70 22.81 26.61 32.72 42.16 57.20 


MISSOURI VALLEY LIFE INSURANCE COMPANY, 
LINCOLN NEBRASKA 


Merges with 


HOME GUARDIAN LIFE INSURANCE COMPANY, 
LINCOLN, NEBRASKA 


A reinsurance contract has been approved under which the Mis- 
souri Valley Life will be consolidated with the Home Guardian Life. 
All policies of the former company will be assumed by the Home 
Guardian, which will repay to surplus note holders of the Missouri 
Valley $34,200 advanced by them as deposit with the State as a 
guarantee to policy contracts. 


MUTUAL LIFE INSURANCE CO. OF BALTIMORE, 
BALTIMORE, MD 


New Retirement Income Policy 

The Mutual Life has recently adopted Retirement Income forms 
with the income commencing at age 60 and 65. They provide a 
monthly income of $10 for each $1,000 of insurance for period of 
10) months certain, or as long thereafter as the insured may live. 
Should the insured die after receiving the first monthly install- 
ment but before the entire 100 guaranteed installments have been 
paid, the commuted value of the remaining installments will be 
paid in a lump sum to the beneficiary. The cash value of the policy 
will exceed $1,000 for each $1,000 of sum insured during several 
years immediately preceding maturity, and this larger cash value 
is the death benefit at that time. In lieu of the monthly income at 
maturity the insured may elect either a cash payment of $1,375, 
at age 60, or $1,200 at age 65, or $1,000 paid-up life policy plus the 
cash payment of $748.08 at age 60, or $511.76 at age 65, or a paid-up 
life policy for $2,193 at age 60 and $1,744 at age 65. 

The income at 60 contract has a premium of $41.15 per $1,000 of 
face amount at age 35, and the cash value on this basis at the tenth 
year is $370.88, and at the twentieth year, $973.84. The income at 
65 contract has a premium of $30.58 at age 35 arid the tenth year 
eash value is $234.42; twentieth year cash value, $623.65. 


--—--———_-- = 


NATIONAL LIFE INSURANCE CO. OF THE U. S&S. A., 
CHICAGO, ILLINOIS 


Re Tennessee Action 
Alleging that the company’s financial position is impaired, the 
Hon. J. I. Reese, Commissioner of Insurance and Banking of Ten- 
hessee, cancelled the company’s license to operate in that state on 
July 23. The company, through its attorney, Rufus M. Potts, has 
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THE HOTEL MONTCLAIR 
LEXINGTON AVE., 49th to 50th STS., NEW YORK 
Directly Opposite the Waldorf-Astoria 


800 ROOMS 


EVERY ROOM WITH BATH 
From $3.00 per day 
A RADIO IN EVERY ROOM 


Short walking distance from Grand Central 
Terminal and B. & O. Motor Coach Station. 
Ten minutes by taxi from Pennsylvania Sta. 


American Home Cooking Served in a Notable Restaurant 
OSCAR W. RICHARDS, Manager 














protested the action of the Tennessee commissioner, declaring 
that it is “unwarranted.” the controversy apparently hinges on 
the use of average valuations of securities, approved by the Na- 
tional Convention of Insurance Commissioners. The company re- 
quested a Convention examination which is now under way, by 
the states of Minnesota, Michigan, Oklahoma, Illinois and Iowa. 
Upon completion of the report the company will apply for re- 
admission to the state. The action of the Tennessee Insurance 
Department appears arbitrary and unusual; no other Department 
has questioned the company’s position. 





NATIONAL UNION LIFE INSURANCE COMPANY, 
SPOKANE, WASH. 
Favorably Examined 

This company was favorably examined by the Insurance Depart- 
ment of Washington as of April 30, 1932, the report being dated 
June 11. Financial figures as of the end of April, 1932 as determined 
by the examiners, are as follows: Total Income (first four months 
of the year only) $44,453 ; Total Disbursements, $32,021; Gross Assets, 
$240,751; Non-Admitted Assets, $8,752; Admitted Assets, $231,999 ; 
Net Reserve, $65,404; Paid-Up Capital, $123,000; Unassigned Funds 
(Surplus), $31,266; Insurance in Force, $3,669,646. 

The examination was generally favorable and disclosed no — 
items. Bonds were amortized, consisting chiefly of state, county 
and municipal issues which the examiners stated were of high 
rating and good yield basis. None were in default of either prin- 
cipal or interest. 


NEW ENGLAND MUTUAL LIFE INSURANCE CO., 
BOSTON, MASS. 
New Agency in Los Angeles 

An important piece of news to the Los Angeles insurance fraternity 
is the opening of a second General Agency in that city by the New 
England Mutual Life Insurance Company of Boston, August 1, in 
charge of a new firm, Messrs. Hays, Hudson and Bradstreet. The 
firm’s headquarters will be on the thirteenth floor of the Edwards 
and Wildey Building, 609 South Grand Avenue. 


Continued on page 337 
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LIFE insurance benefits . . . can be 
Proved while you are still ALIVE! 
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LIVING policyholders of the Sun The insured no longer have to ere 
Life were paid in benefits during “die to win.” i 
1931 $68,000,000 — THREE The Sun Life enjoys a remark- Pm 
TIMES as much as beneficiaries able record for the persistency of 7 
of deceased policyholders. its business—largely the result of 0 
sound advice and expert service . 

This was due, partly, to the fact to its policyholders, by its repre- ee 
. a whic! 
that trained Sun Life representa- sentatives. 

tives, when selling insurance, Sun Life representatives sold Pm 
counsel their policyholders how $528,000,000 new paid-for in- ee 
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NEW ENGLAND MUTUAL LIFE INS. CO.—Continued 
The partners are five individuals, all trained insurance men, pre- 
viously connected with the Mutual Life of New York. 
Rolla R. Hays is the senior member. In 1921 he established the 
well-known Hays Agency at Santa Ana, and prior to that was for 
many years a representative of the New England Mutual in Kentucky. 





Clarence W. Hudson, who entered the business in 1922, as District 
Superintendent at Long Beach. He will be in charge of the Harbor 
District, with offices at 1116 Pacific-Southwest Building, Long Beach. 
Raymond H. Bradstreet, who since 1925 has been District Manager 
in Los Angeles. 

William Eugene Hays entered the Hays Agency at Santa Ana in 
1926. He received the degree of Chartered Life Underwriter in 1931. 

Rolla R. Hays, Jr. entered the same agency in 1926. He will have 
charge of the Orange County office at 221 North Broadway, Santa 
Ana. 


NORTHWESTERN NATIONAL LIFE INSURANCE CO., 
MINNEAPOLIS, MINN. 


Six Months’ Production Up 


The Northwestern National Life closed the six months’ period 
ended June 30 with a total paid-for production of $34,108,547, which 
was a gain of approximately 10 per cent over the first half of last 
year. A decided upward swing was noted in July, when production 
increased 26 per cent over the June total. This was the first July 
since 1925 to show larger sales than June. 


St. Louis Agency 


Rudolph J. Albachten, an experienced life insurance man with 
10 years of successful agency and home office work behind him, has 
joined with Fred D. Strudell to form a new general agency which 
will represent Northwestern National Life of Minneapolis at St. 
Louis. Mr. Strudell has been general agent for Northwestern 
National in St. Louis for the past year. In addition to being for 
some time the vice president and agency director of a large com- 
pany, Mr. Albachten has managed large and prosperous general 
agencies in Duluth, St. Louis, and Newark. He is a large personal 
producer as well and on several occasions has produced at a rate 
which qualified him for the million dollar class. 


Illinois and Indiana Agencies 


Two other new general agencies, one in Illinois and one in In- 
diana, have been added recently to the agency organization of 
Northwestern National. 

Roy Hall, for many years active in the insurance business in 
southern Illinois, has been named general agent at Carbondale, 
Illinois, from which point he will cover a good share of the southern 
part of the state. He has been in the life insurance business for 
eleven years as agent, general agent, and district manager. 

The third new appointment is that of Joel T. Traylor, Indianapolis, 
Indiana. Mr. Traylor comes to Northwestern National with a long 
record of experience in several branches of the insurance business. 
At various times he has been a personal producer and supervisor, 
and is a past president of the Indianapolis Life Underwriters 
Association. He is recognized as an excellent agency builder and 
expects to soon organize a productive agency force. 


OCCIDENTAL LIFE INSURANCE COMPANY, 
RALEIGH, N. C. 


Adopts New Disability Clause 


The company announces on July 22, 1932 the adoption of a brand 
new disability clause. On both waiver of premium and income bene- 
fits the clause operates only to age 55. The waiver of premium 
benefit is retroactive for six months and waives the next ensuing 
premium. The income benefit provides a monthly income of $10 
per $1,000 but with the extra provision that the total payments 
made are limited to fifty-four consecutive months (4% years). The 
Waiting period is six months and the income ceases at maturity of 
Endowments. The company believes that the limit on total pay- 
ments will sufficiently safeguard its clause to enable profitable 
issuance. Rates are not yet available. 











Stewardship 


4 Ree Mutual Benefit is justly proud of its 
record of stewardship, for funds entrusted 
to its care have been conserved and wisely 
increased. Neither war, nor plague nor 
panic has prevented the performance of its 
contracts. And in that constancy there is 
confidence that members of the Company 
will continue to find safety in Mutual Bene- 
fit protection. New Policies being issued 
daily are contractual obligations and will 
further demonstrate the unchanging char- 
acter of Mutual Benefit security . . . the 
first law of a life insurance company is 
security. 


GRD 


The MUTUAL BENEFIT 


LIFE INSURANCE COMPANY 


Newark, New Jersey 

















Dependable Dividends 


The Midland Mutual Life has never reduced divi- 
dends to policyholders, even during the World War 
and “flu” epidemic, but instead has earned and paid 
many extra dividends. With average interest earn- 
ings substantially higher than most companies and 
a mortality ratio considerably lower than the average, 
there is every reason to believe that the benefits ac- 
cruing to policyholders will continue to be very 
gratifying. 

A Midland Mutual policy represents the gold 
standard of life insurance, backed by a prompt pay- 
ment on every just claim or demand. Just the kind 
of a company you would like to represent. 


THE MIDLAND MUTUAL 
LIFE INSURANCE COMPANY 


Columbus, Ohio 
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OLD COLONY LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


Receivership Petition Temporarily Dismissed 

Mrs. Theresa Stengel and Matthew P. Stengel, her son, acting 
through his father, Nickolaus Stengel, policyholders in the Old 
Colony Life, recently petitioned for receivership of the company, 
alleging that it is impaired and insolvent, that it has many claims 
remaining due and unpaid, including requests for policy loans and 
cash surrender values, and that the company has not sufficient cash 
resources to meet these demands and claims. These policyholders 
had requested the company to grant their cash surrender values 
but they claim that the company did not do this although the sixty 
day grace period allowed in the contract had expired. The com- 
plainants were heard by Judge Lindsay, of the Superior Court of 
Cook County, on August 4, who temporarily dismissed the petition 
to allow the defendants to file a demurrer to it on or before Sep- 
tember 26, 1932. We have been informed that the attorney for the 
plaintiffs intends to file an amendment by September 1. 


OLD LINE LIFE INSURANCE COMPANY, 
MILWAUKEE, WIS. 
New Economic Adjustment Policy 

The company announces a new policy called the Economic Adjust- 
ment Policy. This policy provides term insurance followed by a 
convenient premium adjustment at end of the fifth year, or the 
tenth year, or at age 60. Option “A’”’ permits the insured to con- 
tinue the initial premium after age 60 for a temporary period for 
the same face amount. Under this option the insurance expires 
at a given age for each age of issue. Option “A” is automatic if 
no other selection is made. Option “B” permits the insured, 
beginning with the sixth policy year, to continue the policy as 
Ordinary Life insurance for the same face amount with the annual 
premium deposit adjusted accordingly. Option “C” permits the in- 
sured to deposit the initial premium for ten years and then be- 
ginning with the eleventh policy year, continue the policy as 
Ordinary Life insurance for the same face amount with the annual 
premium deposits adjusted accordingly. Option “D” permits the 
insured to deposit the initial premium to the policy anniversary 


——ee 


nearest age 60 and continue the policy thereafter as Ordinary Life 
insurance for the same face amount and an adjusted annua! 
premium deposit. Option “E” permits the insured to deposit the 
initial premium during his entire lifetime with the provision that 
at the anniversary of the policy nearest age 60, the original face 
amount shall be reduced as set forth in the illustrations. 

Rates with and without disability, and cash values under the 
various options are set forth below: 

Economic Adjustment Policy 


Option A—Original Premium Continued 
Age 20 25 3U 35 40) 45 50 a) 
rem. $9.98 $11.07 $12.33 $14.38 $16.84 $21.27 $27.29 835.26 
With 
Dis. W. 10.47 11.66 13.06 15.32 18.11 23.05 29.90 39.30 
$5 Inc. .. 2.26 13.63 15.23 17.74 20.85 26.19 33.54 
kxp. Age 62 (4 65 67 6S 70 71 72 
Cash Values—Option A 
Ze Beec 09 1.77 2.60 4.54 7.58 2.36 16.25 19.37 
ieee 8.25 10.87 13.60 19.05 24.99 34.72 41.81 46.06 
a 24.43 32.89 41.34 55.71 68.60 86.42 04.25 90.11 
a 55.50 73.14 86.86 107.82 109.39 106.85 33.95 
Option B 
Prem. .. $14.60 $16.48 $18.97 $22.12 $26.45 $32.19 340.66 $52.56 
Dis. Wav. 15.14 17.15 19.83 23.29 28.00 34.59 44.28 
$5 Inc. .. 16.96 19.15 22.06 25.81 30.08 37 {4 
Cash Values—Option B 
Yr. 6... 16.77 21.24 260 34.40 44.38 58.51 70.65 
Toes 200 31.87 358.09 50.16 63.66 S1.70 YS.15 
8... 33.68 42.84 52.31 66.37 83.39 105.24 125.86 
10... 50.71 63.80 79.13 100.12 124.10 153.25 181.67 
20... 155.26 190.89 232.81 282.32 335.15 391.51 445.03 
Option C 
Prem. . $15.94 $18.14 $21.13 $24.89 $30.27 $37.60 
| Wav. Dis. 16.62 19.00 22.27 26.46 32.53 40.04 
$5 Inc. .. 19.63 21.20 24.73 29.22 35.68 
| Cash Values 
Yr. 11... 33.73 44.32 &%.42 73.02 88.78 112.58 
15... 73.85 93.61 132.29 146.77 177.87 215.21 
20... 131.95 164.23 201.34 246.86 293.03 344.19 
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ORGANIZE—“to get into working order” 


Present-day conditions demand that the under- 
writer who desires to maintain production at a 
satisfactory level, be properly organized. 


The Interview Schedule, Prospect Bureau 
and Organized Sales Presentations provided by 
the Company have helped Guardian producers 
to organize their sales machinery on a result- 


THE GUARDIAN LIFE 


ESTABLISHED 1860 


INSURANCE COMPANY of AMERICA 
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Option D—Premiums After Age 60 
$54.28 $51.29 $50.07 $47.61 $47.28 $46.53 $48.51 $52.36 


Option E—Reduced Insurance After Age 60 
ie consi 227.70 $299.10 $342.59 $421.67 $470.80 $555.23 $609.17 $665.56 


Prem. ... 


OREGON MUTUAL LIFE INSURANCE COMPANY, 
PORTLAND, ORE. 
New Single Premium Retirement Annuity 

The Oregon Mutual has recently issued a new Single 
Retirement Annuity contract, in units of a $1,000 premium. 
85 the company for that premium will pay the annuitant a life 
annuity in monthly payments of $22, beginning on the contract 
anniversary nearest the annuitant’s sixty-fifth birthday, if the an- 
nuitant be then living, or the annuitant may at any time before the 
maturity date elect to receive a refund annuity, beginning at any 
age and for an amount shown in a table in the contract. For 
instance, the refund annuity at 50 is $8.17; at 60, SI3.S7; at 65, 
$18.44. If the annuitant should die before the maturity date, while 
the contract is in force, the company will then pay an amount 
equal to the premium payment made, or the cash 
contract at the time of death, whichever is larger. The cash value 
at the end of one year is S40; at the end of five years, $1,024; 
ten years, $1,334; twenty years, $1,861; thirty years, $2,604. 
contract is participating and the annuitant may receive his divi- 
dends in cash or leave them with the company to accumulate. If 
they are not withdrawn the accumulated deposits on the maturity 


date will be applied to increase the annuity payments in the 





Premium | 
At age | 


value of the | 


The | 


ratio which such deposits bear to the cash surrender value on that | 


date, 


PAN-AMERICAN LIFE INSURANCE CO., 
NEW ORLEANS, LA. 
New Retirement Forms 
Two new retirement income policy forms have been released by 
the Pan-American Life, according to Ted M. Simmons, Manager 
United States Agencies. oth policies are of the Pan-American 
“Life Income Bond” providing continuous to the 
insured in units of $10.09 monthly following maturity, with the 
income guaranteed for ten years. 


series, income 


The first of the new contracts is termed the Pan-American 
“Economic Endowment at age 65, Life Income Bond’’—to all in- 
tents and purposes a standard endowment at age 65 providing 
continuous income from maturity but with greatly reduced pre- 
mium deposits during the first two years. Optional settlements 
at maturity per $1,000.00 unit are: (1) Cash, $1,269.00; (2) Life 
income of $10.09 monthly, ten years guaranteed; (3) Paid up life 
policy of $1,000.00 and $580.80 cash. 


Flat rates on the new Economic policy are: 


First 
Age Two Years Thereafter 
DP Rabehe 6 dscnccescoddenkedsdodedeootbs $12.48 $22.27 
Ee SbeSbdeeddewre sence skedsséaceecéaeonkas 14.24 27.03 
i dctbcbdnoddscs00anbeceousedbedeesnces 16.70 33.72 
 Peeer SPT rere Terrrir Tri rrereer iret 20.21 43.42 
ED etenededod0n 009006086 eessensedeemene 25.51 58.94 


The second of the new Pan-American contracts is a standard 
endowment at age 55 “Life Income Bond,” also providing continu- 
ous income from maturity. With issuance of this policy the Pan- 
American now offers standard endowments maturing at 55, 60 
and 65, each policy providing for continuous retirement incomes. 


Optional settlements under the new endowment at 55, per unit 
of $1,000.00, are: (1) Cash, $1,590.00; (2) Life income of $10.09 


monthly, guaranteed for ten years; (3) Paid up life policy of 
$1,000.00 and cash, $1,000.00. 
Flat rates on this policy are as follows: 
Age Rate 
“PPT TTITTTETITrVrrrerrersrereerrerrre $28.77 
BES dcecccccccccrs sess sdeddes tédes 35.79 
Se bevel dece cede cdddecedenséceeusivns 45.89 
DePWietensiectvadebekivedeveedtetiees 61.28 
Sede deksddececcateosectseesces cede 87.53 


Either of the new Pan-American contracts may be issued with 
waiver of premium disability benefits or with the Pan-American 
Rehabilitation Disability clause providing $10.00 per month per 
$1,000.00 for a maximum of 75 months in the event of disability, 
and Double Indemnity benefits may also be added. Both contracts 
are on the continuous premium basis. 
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SPECIALISTS — INSURANCE PROFESSIONS 


ACTUARIES 





INDIANA 


NEW YORK 








DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NORTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 7296 








Kansas City 





HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 
Frank J. Haight, President 


INDIANAPOLIS 


Miles M. Dawson & Son, Inc. 


Consulting Actuaries 
Auditors and Accountants 
900 Fifth Avenue 


NEW YORK CITY :-: N. Y. 


OMAHA 























J. Charles Seitz, F.A.L.A. Consulting Actuary 





MISSOURI 








Author “A System and Accounting for a 
Life Insurance Company.” 


Attention to 

Legal Reserve, Fraternal and Assessment 
Business— Pensions 

28 North La Salle Street 


2 
Phone Franklin 6559 Chicago 

















REINSURANCE UNDERWRITER 


ALEXANDER C. GOOD 


CONSULTING ACTUARY 
615 CENTRAL TRUST BLDG. 
JEFFERSON CITY, MO. 


FACKLER & BREIBY 
CONSULTING ACTUARIES 
25 Charch Street 


New York City 33 N. Y. 

















STOKER 


RE-INSURANCE UNDERWRITER 
2111 Daily News Building 


<= 





Chicago 














Woodward, Fondiller and Ryan 


Consultants 


Actuarial, Accounting and 
Management Problems 


90 John St. New York 
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GUARANTY LIFE 
COOPERATION 


DISTINCTIVE 


It possesses the very elements of pro- 
gressive development and permanency. 


Desirable territory open. 


+ 


Correspondence solicited. 
a 


| Guaranty Life Insurance 
Company 
Lee J. Doucuerty, President 


Kahl Bldg. 


Davenport, Iowa 























AMERICAN 
CENTRAL 
LIFE 


INSURANCE COMPANY 
INDIANAPOLIS 


Old Line Legal Reserve 
Established 1699 


HERBERT M. WOOLLEN, President 


Annuities 








Guaranteed 
Low Cost 


Guaranteed 





PRESBYTERIAN MINISTERS FUND, 
PHILADELPHIA, PA. 


New Special Convertible Term Policy 


The Presbyterian Ministers Fund has just issued a new special 
Five Year Convertible Term Policy on a minimum basis of $5,000. 
with a maximum obtainable of $10,000. It is issued to male risks 
only is accordance with the regulations of the Fund. The contract, 
of course, has been devised to appeal to those who need compara 
tively large amounts of insurance, but at present are unable to 
afford the large initial cost of the permanent plans. The contract, 


as its name implies, is convertible at any time within five vears 


to any Life or Endowment policy issued by the company. Con- 
version may be made on the basis of present age or attained axe, 
in either case without medical examination. The new “Special 
Five’ policy supersedes the convertible which the company first 
offered in 1924. Illustrations of rates, dividends, net costs, etc., 
are as follows: 

Cost of $5,000 “Special Five” 


Premium Less 


Annual Cash Dividend Dividend 

Premium To Be Annual Cost 

Deducted from Annual Cost Per $1,000 

Age Cost the First Subsequent the Next Four Protection 

at Year for Premiums Years for After 

Issue $5,000 1933 Scale*® $5,000 First Year 
on $40.05 $11.40 $28.65 $5.73 
26 40.50 11.70 28.80 5.76 
27 41.00 12.05 28.05 5.79 
28 41.50 12.35 29.15 5.83 
20 42.10 12.75 20.35 5ST 
30 42.70 13.05 29.65 5.0 
31 43.30 13.30 30.00 6.00 
32 44.10 13.65 30.45 6.00 
33 44.90 13.75 31.15 6.23 
34 45.85 13.90 31.95 6.39 
30 46.75 14.00 32.75 6.55 
36 47.75 14.05 33.70 6.74 
37 48.95 14.10 34.85 6.97 
38 50.20 14.15 36.05 7.2 
39 51.55 14.20 37.35 7.47 
40 53.05 14.25 38.80 7.76 
41 54.85 14.30 40.55 8.11 
42 56.85 14.35 42.50 S50 
43 59.30 14.40 44.90 8.08 
44 61.95 14.45 47.50 9.50 
45 64.90 14.50 50.40 10.08 
46 68.40 14.55 53.85 10.77 
47 72.25 14.60 57.05 11.58 
48 76.75 14.65 62.10 12.42 
49 81.45 14.70 66.75 13.35 
50 86.30 14.75 7155 14.31 
51 91.90 14.80 77.10 15.42 
52 98.25 14.85 83.40 16.68 
53 105.20 14.90 90.30 18.06 
54 113.05 14.95 98.10 19.62 
55 121.30 15.00 106.30 21.26 


* Under state insurance laws dividends cannot be guaranteed. 





PROTECTIVE LIFE INSURANCE COMPANY, 
BIRMINGHAM, ALABAMA 


ee a Report Favorable 
This company has been examined by the Alabama Insurance De- 
partment as of December 31, 1931, the report being dated June 4 
1932. The report was entirely favorable and checked in detail the 
annual statements of the company for the past two years, and, of 
course, the figures shown in Best’s Life Insurance Reports, current 
edition. 


PROVIDENT MUTUAL LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 
Fifty Years of Service 
Frank H. Weed, Manager of the Mortgage Loan Department of 
the Provident Mutual Life completed his fiftieth year of service 
with that organization. 
Mr. Weed entered the Provident as a clerk in 1822. Later he 
became real estate appraiser and twenty years ago was made 
manager of the department. During the period of his supervision 
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the company has invested over 184 million dollars in mortgages, of 
which about half is now outstanding. A luncheon was tendered 
Mr. Weed by the officers of the Company, and M. A. Linton, Presi- 
dent of the Provident, congratulated Mr. Weed on the splendid 
record of sound investments established by his department. Mr. 
Weed lives in Philadelphia and is a member of the Union League. 





THE PRUDENTIAL INSURANCE CO. OF AMERICA, 
NEWARK, NEW JERSEY 
New Limits of Acceptance 
Owing to adverse selection among those insured for large amounts, 
with the consequent heavy mortality, it has been decided to 
modify the company’s limits of acceptance on Standard Ordinary 
forms. The new table of limitations given below was effective on 
June 20, 1932. 


Limit of Limit of 


Age Acceptance Age Acceptance 
ae. $20,000 Ge coceneesa $250,000 
 SPTVTTTTe 40,000 TTT Tere 240,000 
Beacceeeseus 60,000 Tivatsandes 230,000 
ib seeasténn SO,000 = ae 220,000 
OS a 100,000 iiebecteeee 210,000 
i ésheneee¢ 150,000 rr 200,000 
ile oe 6660666 200,000 Enestecounes 180,000 
eee 300,000 Ebedceesece 160,000 
Bcccs éevene 200,000 Sdaéeceesé 140,000 
Ae 280,000 Gide cecséecee 120,000 
FS 270,000 Gitedceaces< 110,000 
Midis coeesoes 260,000 Gibececoesse 100,000 


Existing limits on the Ten- and Fifteen-Year Term plans will 


remain unchanged. 
PYRAMID LIFE INSURANCE COMPANY, 
LITTLE ROCK, ARK. 
Reinsures 
OKLAHOMA LIFE INSURANCE COMPANY, 
OKLAHOMA CITY, OKLA. 
Under a contract effective July 27, 1932, the Pyramid Life pur- 
chased the Oklahoma Life Insurance Company, of Oklahoma City. 


Although full details of the plan have not been made public, the 
contract carries an assumption of all policy liabilities of the 
Oklahoma Life by the Pyramid Life. The assets of the Oklahoma 
Life were guaranteed in full. The insurance in force transferred 
to the Pyramid Life was $4,500,000; the assets, $170,000. The sales 
organization of the Oklahoma company will be taken over by the 
Pyramid and N. Bert Smith, of Oklahoma City, president of the 
former company, will be vice-president and a member of the board 
of directors of the combined company and will be in charge of the 
Oklahoma offices of the Pyramid. J. P. Smith, vice-pesident of the 
Oklahoma Life, becomes superintendent of agencies, and other 
officers, both of Little Rock, are: Secretary, Robert C. Stark; Vice- 
President, B. R. Hamilton. 


PYRAMID LIFE INSURANCE COMPANY, 
HARLOTTE, N. C. 
Reduces Capital 


We are informed that this company has reduced its outstanding 
capital formerly at par value of $10 a share to $5 a share, thereby 
reducing the capital stock of $209,240. 


ee 


SECURITY LIFE INSURANCE CO. OF AMERICA, 
CHICAGO, ILLINOIS 
Court Approves Central Life Contract 

On August 16 Federal Judge W. G. Lindley, formally approved 
the reinsurance contract submitted by the Central Life under 
which it agreed to take over and handle the affairs of the Security 
Life. The contract now awaits approval of the stockholders of the 
Central Life and the officials of the Illinois Insurance Department. 
It involves an agreement by the Central Life to manage the affairs 
of the Security’s business which is to be maintained in a separate 
department in order that earnings may be properly apportioned. A 
lien of 100% has been placed upon the cash and other values of the 
Security Life policies until the earnings of the business have either 
considerably reduced the lien or eliminated it altogether. However, 
death claims that have accrued from the date of receivership (April 
18, 1932) and all those occurring in the future will be paid in full. 





Modern 


Business 


-versus- 


Modern 
Printing 








MODERN Business with its present 
trend toward over-production needs 
Modern Printing more than ever 


- +... not waste basket printing but 
Printing that has the power to 
create a demand. 


A group of prosperous clients is 
our greatest asset....Won’t you 
let us show you? 





HAMILTON PRINTING 
COMPANY ALBANY, N.Y. 
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SECURITY LIFE INS. CO. OF AMERICA—Continued 
The Central Life is not entitled to any of the Security Life profits 
until the lien is either eliminated or set at a permanent amount. 
The Central Life will receive for administrative expenses $3 per 
thousand of the insurance in force in the Security Life each year. 


This is a low expense charge. See page 316 of this issue for com- 
plete contract. 


We understand that other life insurance companies submitted bids 
for reinsurance of the business but the order was directed in favor 
of the Central Life. These other companies are: Continental Life, 
St. Louis; the Pacific States Life, Hollywood, California, and 
Denver, Colorado; the Equitable Life and Casualty, of Kentucky; 
the Illinois Bankers Life Assurance Company, Monmouth, Illinois; 
and the Lincoln National Life Insurance Company, of Ft. Wayne, 
Ind. The assets of Security Life are chiefly insurance company 
stocks, the control being owned of the Inter-Southern Life of Louis- 
ville, Kentucky, prior to its reinsurance by the Kentucky Home 
Life, and a controlling interest in the Northern States Life In- 
surance Company, of Hammond, Indiana. The ultimate value of 
the Security Life, of course, will depend upon the equities obtainable 
by the Security as a stockholder in these two life insurance 
companies. 


SENTINEL LIFE INSURANCE COMPANY, 
KANSAS CITY, MO. 


Report of Examination Generally Favorable 


The Sentinel Life was examined by the Missouri and Kansas 
Insurance Departments as of December 31, 1931, and the report was 
generally favorable to the company. The examiners verified to 
all practical purposes the financial statement filed by the company 
and published by us in our 1932 Life volume. The only changes 
made were an increase in the income and disbursements account 
of $. The assets remain unchanged but readjustments in liabili- 
ties increased the surplus to $48,768, from $47,379. The examiners 
mentioned the practice of the executive committee of the company 
on different occasions of making salary increases retroactive for 
several months. At a meeting of the executive committee of the 
company on June 10, 1932, it was resolved that this practice would 
be discontinued. A few of the more important extracts from the 
examiners’ report are quoted hereafter: 


Unassigned Funds 


“It will be noted that the foregoing financial statement shows 
unassigned funds or surplus of $48,768.25 as of December 31, 1931. 
When consideration is given to the fact that in addition to premium, 
investment and other income, the Company has received surplus 
contributions from capital stock totaling $894,594.60 since its organi- 
zation in 1926, the small surplus at the end of the year 1931 does 
not refiect successful operation in the past, and in order to correct, 
insofar as possible, the conditions which have been largely responsi- 
ble for the financial loss the Company has sustained, it is absolutely 


| 





ee ee 


—— 


necessary that a definite program of economy and sound under- 
writing principles be closely followed in the future. Steps have al. 
ready been taken by the Company to reduce its cost of operation, 
and a material reduction has been effected in a number of expenses 
since the close of the year 1930. The following reflects most of 
these reductions: 
Approximate monthly average 

ist 4 Months 

Year 1932 


Year 1930 Year 1931 


ED © 6 ieee atk a asanee $9,967.00 $7,582.00 $5,254.00 
Branch office expenses ... 1,712.00 1,144.00 751.00 
a 634.00 408.00 110.00 
Printing and stationery .. 2,813.00 744.00 449.00 
Iiome office maintenance.. 6SS.00 216.00 171.00 
Supply department ...... 350.00 176.00 96.00 
Books and Records 
“Considerable improvement has been made in the books and 


records of the Company since the date of the last examination. 


General 


“Under date of June 19th, 1929 the Company entered into a con- 
tract with the N. L. Adams Agency, Inc. of Kansas City, Missouri, 
under the terms of which said Agency was appointed as the ex 
clusive General Agent of tha Company for a period of ten years 
in and for the States of Missouri, Kansas, Arkansas, Oklahoma, 
Iowa and Nebraska, said contract to become effective as of July 
Ist, 1929. In the report of the last examination of the books and 
affairs of the Company, made as of December 3lst, 1929, it was 
pointed out that this contract appeared to be inimical to the interests 
of the Sentinel Life Insurance Company, because the usual safe- 
guards for protecting a Company were omitted from the contract, 
and also because of excessive cost to the Company of business 
produced thereunder. Under date of September 15th, 1930 a supple- 
mental contract was entered into by the Company and the N. L. 
Adams Agency, Inc., which corrected, to some extent, the objection- 
able features in the first contract. Copies of both the original and 
supplemental contracts are attached to this report, marked Ex- 
hibit “A” and “B”, respectively. The original contract provided 
that in the event the General Agent failed, within two years from 
date thereof, to show reasonable and proper activity and results 
from each of the States covered in the contract, the Company could, 
upon written notice to the General Agent, withdraw any such 
state or states from the contract. In July, 1931, the States of 
Kansas, Arkansas, Oklahoma, Iowa and Nebraska were withdrawn 
by the Company, so that the contract now covers Missouri only. 


“Other Agents’ contracts were inspected, and in some cases there 
appears to be an unusual variance in the rates of commissions 
paid Agents. It was also noted that a number of contracts were 
lacking in uniformity. Many of the Company’s Agents are not 
under bond.” 
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HOME LIFE INSURANCE COMPANY OF AMERICA 
PROTECTS THE ENTIRE COMPANY 
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Policies Issued From Birth to Sixty-Five Years Next Birthday 
Modern Industrial and Ordinary Contracts 


A POLICY FOR EVERY PURSE AND PURPOSE 
> <<< 
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SOUTHERN LIFE & ACCIDENT INSURANCE CO., 
GREENSBORO, N. 
Receiver Appointed 
The business of this company was reinsured as of March 7, 
1932 with the Dixie Life Insurance Company of Greensboro, N. C. 
The Dixie had agreed in the arrangement to pay 
up to a certain amount but the claims presented were much in 
excess of the figure established and it became 
insurance officials that a permanent receiver was in 
permanent receivers were appointed on July 22, 
Hampton and Ross Ashby, of Greensboro, N. 
now liquidating the company. 


order. The 
ie ©6=—6oe “Fa, & 


STANDARD LIFE INSURANCE COMPANY, 
ALTON, ILLINOIS 
Being Organized 
This company filed its charter as a legal reserve stock company 
July 6, 1932. The fiscal agents of the company are J. R. Paisley, 
formerly President of the Standard Life Insurance Company of 
Decatur, Illinois and the International Life Insurance Company of 
St. Louis, Mo. and A., Murray Griffin. The capital consists of 
400 shares, selling at $100 per share. The offices of the fiscal agents 
are at 102 North Broadway, St. Louis, Mo. 


— ——_ 


TRINITY LIFE INSURANCE COMPANY, 
FORT WORTH, TEXAS 
Additional Information 

This company, which was incorporated March 24, 
on the same day with a paid-in capital of $100,000 and a 
surplus of $25,000, with the title Trinity Reserve Life 
Company, has changed its name to Trinity Life Insurance Company. 
It has been licensed to write, life, accident and health insurance 
on the stock plan. The Trinity Reserve Mutual Life Insurance 


1932 and licensed 
paid-in 


Company, organized as a mutual legal reserve company in 1929, 
is still operating but the new Trinity Life Insurance Company 
expects to reinsure the business into the stock company and 


cancel the mutual company’s charter in the near future. Officers 


and directors of the new company are: A. Morgan Duke, 


apparent to the | 


the back claims | 


C., the receivers, are | 


Insurance | 


President: | 


B. A. Donnally, Secretary-Treasurer; Dr. Judge M. Lyle, Medical 
Director; J. L. Mims, Consulting Actuary: ©. A. Ryfle, Special | 


General Attorneys. The Direc- 
tors are: A. P. Barrett, Chairman; Dr. Walter B. Adams, John A. 
Alford, Sam C. Arnett, Dr. C. C. Wm. B. Currie, DB. A. 
Donnally, Secretary-Treasurer Trinity Life Insurance Company and 
Trinity Bond Investment Corporation; A. Morgan Duke, President 


Representative; Stuart & Morgan, 


Crews, 


Cecil A. Morgan, Vice-President, Trinity Bond Investment Corpora- 
tion; General Attorney, Trinity Life Insurance Company; O. E. 
Radford, Eugene V. Sellers, O. K. Shannon, H. L. Shear, Harry 
D. Shuford, Dr. R. T. Wilson. 


—_——_—_--— 


TULSA LIFE INSURANCE COMPANY, 
TULSA, OKLA. 
AMERICAN LIBERTY LIFE INSURANCE COMPANY, 
MUSKOGEE, OKLA. 


A form addressed to the first company at Tulsa was forwarded 
to Muskogee and then returned to us unclaimed. 





UNION MUTUAL LIFE COMPANY, 
DES MOINES, IOWA 
Barred from Broadcasting in West Virginia 

This company, which has had a number of controversies with 
insurance commissioners of various states in regard to its right 
to radio broadcast, has been held to be doing an intrastate business 
by the Attorney General of the State of West Virginia, in an opin- 
ion given to the Commissioner of Insurance, Edgar C. Lawson. It 
was his opinion that the radio broadcasting company was acting 
as agent for the life insurance company, and, as such, came under 

the supervision of the Insurance Department. 
Our subscribers will remember that a similar controversy was 
had in New York State with the New York Insurance Department, 


as a result of which the life company ceased broadcasting. in 
New York, although apparently the legal decision was won by the 
company. 

Mr. I. P. Mann, formerly consulting actuary of Union Mutual 


Life Company, has accepted a contract with the Oklahoma South- 
ern Life Insurance Company as actuary. Mr. Richard A. Anderson 
is now actuary of the Union Mutual. 

The company’s double indemnity rates were increased from $1.50 
per $1,000 to $2 per $1,000, July 15, 1932. 


UNION PACIFIC ASSURANCE COMPANY, 
OMAHA, NEBRASKA 
To take over 
EQUITY LIFE INSURANCE COMPANY, 
OMAHA, NEBRASKA 
Application has been filed with the insurance 
Nebraska for approval of the reinsurance contract 
Equity Life will be taken over by the Union Pacific. 


authorities of 
whereby the 
Commissioner 








Trinity Life Insurance Company and Trinity Bond Investment Herdman has indicated that the matter is under consideration 
Corporation: Coral E. Gillham, Ralph Kindel, R. A. Stuart, Wyatt and if any protests are forthcoming to the reinsurance, he will 
(. Hedrick, Clifford TB. Jones, Dr. Judge M. Lyle, R. L. Marquis, be glad to hear them. 
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American College of Life Underwriters. NE ee enn 71 Rati.ig Changes for 1932 .......-.cccccccccccce. . ech , pir 
American College of Life Underwriters........ Da  éesdeeond 160 Ratio of Investments to Reserves ............ January *peebidxh: 51K 
American College of Life Underwriters—An- NN ER alll alata “$2 
swers to Examination Questions, Part I— September 302 The Revenue Act of 1932 (Floyd Wilson) ..... Se ptember pee On} 
(Results of Examination) «..-+++++-+++++++: September ... 295 Salary Costs in Seven Life Insurance Com 
American Life COMNVENLION .....ee+e++eeeeeerees March ........ 66y panies (Woodward, Fondiller & Ryan) ..... February 578 
American Life CONVENUION ..+-+++eeeersereeeees ne +++» 605 Savings & Loan Associations ............... a peacces 7 
American Life Convention......+++++e++rse+++: + April .......+. T3l Savings Bank Insurance in New York ........ February . 5S4 
American Life Convention... ...--++-+++s+s+++% July ...-eeees 149° The Security Owner (Alfred Hurrell).......... ee 14 
American FS SSS eR. +0 popeese ‘ apr sseeecces ‘Sl Security Valuation by German Insurance Com- : 
Arkansas (Aviation lider) ese csecses eeeeee anuary ...... Jew panies (Gerhard Hirschfeld) ................ February 59S 
Association of Life Insurance Presidents...... Jamuary ...... 527 Self-Reliant Agriculture January 14 
Association of Life Insurance Presidents...... a aeessesse 160 Special State lnaurance a Yo seeee v 
Association of Life Insurance Presidents...... a eesesce 664 Fees Collected in 1930 ... —e ; April = 24; 
Aviation Hazards in Life Insurance ........... February ..... 584 Specific Sales Research Propos ing tated om Me BE coccoceces fob 
Aviation and Life Insurance ...............5+. September 205 pec sales Khesearch Proposed ......ese++ MAY ceoscsees 13 
- oa Standardization and our Ratings..... o6eseenes BEOSGR ccccece 661 
British Tribute to Burmet........----ee--ee eee January ...... 525 Suicide Clause April 744 
Canada Modifies Security Valuation Require- , ee ee eee ee Mae * PEEL wceeeeees ‘ 
Canadian Disability Plan’ ai Sahay eles ‘ peocuncy — + = Organization) me YerT. CTC TTT TTT TTT ee ° mr sosedeees 11 
< < ib see eeeeeeeeeeeeeeeenene PUT see eeeees tcoti ife = , -_ > iae Pan 
Canadian Investment Law Modified............ ee” Ue abd 144 Twisting ay A ey Policies. ...+++++. apes se eeeeees 738 
Canadian Investment Law to be Changed seeee February cosce OD4 Twisting—No I eee September .. On 
Causes of the Depression of 1930-1932 (Chas, 8 S Unemployment Insurance ...........-.--.-.--. April ......... 735 
Tippetts) cccccccccccccccccccccccscecs cccccces September . 290 Unemployment Insurance—Monograph No. 7 
Chartered “o ng nen! pesees [a eeecses EEEEED secocce b72 Out July 160 
senee @ erman Unemploymen MBUTANCE | OU nc ee eee ceeceececcccescsnesssssesessecsess SUV sessesees u) 
by erhard Hirschfeld vaass Tien ne eels Gace Mia August file sie 216 Valuation of Securities ........cccccccscessecs . February . 586 
Company Changes During 1931 .......... ebruary ..... 5) = . . " —— 
Comparison—bBonds and wtocks (According “to INSTITUTIONS REPORTED UPON 
Different Methods of Valuation)...........- 5 BET .ccccccee 750 Abraham Lincoln Life Insurance Company, 
Compulsory Teachers Insurance ......++++++++ DED bac eecnnt 90 Springfield. Ill. (Reduces Rates) ....... .. February ..... 607 
Connecticut Valuation Basis ............- February ..... 581 Acacia Mutual Life Ass’n, em D. C. 
The Contestability of the Disability Ciause by (Continues Dividend Schedule) ..... »++ February ..... 607 
Orville F. Grahame .....ccccscccccccccscccecs August ....... 217 (Revises Disability Income) ............... PE cutis dene 04 
Correction Notice—Rockford Life Ins. Co. .... ai aa 744 (Report of Examination Favorable)......... EE a piensa 169 
Death of Young E. Allison, Jr. .....---eseeees August ....... 222 (Now Writes General Public— none New Re- 
Denied Applications ..........cceeeesseseeeees January ...... 523 tirement Income Rider) ........ccscesecsceess Eee oe 109 
Disability and Dividend Changes to Date..... February ..... 583 Aetna Life Insurance Co., Hartford, Conn. 
Disability and Dividend Changes to Date.... March seeee 65D (New Waiver of Premium Rider)........ oo JQNURrY ...00- 528 
Disability Income for Women ............++- eee 17 (Declares Regular Quarterly Dividend)...... SOMERSET ccccce 52S 
Disability Losses Increase ..........- TTT TTT TT January ...... 519 (New Increased Disability Rates) ........... February ..... 60% 
Dividend Actions—1918-1920 ........see.+eee+++ February ..... 579 (Tncome Ahead of 1930) .......c.cecesccces . February ..... 607 
Dividend Actions—1918-1920 ........ceeeeeees «> March ....... 664 (Changes in New York Agencies) secccccoes MEE ccoeséose 751 
Dividend Correction Notice—Atlantic Life..... April ......... 738 (Birmingham General Agent) ...........6.. ERT ecovcces 24 
Dividend Scales for 1931...........-eeeeeees eos January ...... 725 (Omits Stockholders’ Dividend) ............ August... 227 
Dividends in England ............eeeeee8: --++ September ... 292 American Bankers Insurance Co., Chicago, Ill. 
Extended Insurance Void in Kentucky. © May nccoccee (Production, Derry & Non-Can. H. & A.) February. 60S 
Extracts December 31, 1931 Statements ...... February .... 586 American Central Life Insurance Company, In- 
Extracts—Financial Statements December 31, dianapolis, Ind. (Coler Becomes Actuary)... January ...... 528 
TDS 2. cncvcrcccccccccccecccsvccssessceescscces err -- 746 TS Se: senccecesccocctosoteve ts March .....+. 604 
Extracts—Financial Statements Dec. 31, 1931.. March ....... 670 (New Endowment Certificate Plan) ........ June seoenee 4 
Extracts—Financial Statements Dec. 31, 1931 nl. ascenecs 20 American Fiduciary Agency, Inc., New York, 
Extracts June 30 Statements ..........ee.seee% August ....... 218 Y. (Being Organized) ..........-.eeceeees March .....-. 6¢4 
Extracts—June 30, 1932 Statements ........... September ... 286 po oe, Indemnity Life Insurance Company, 
Family Income Policy, Companies Which Lincoln, Neb. (Licensed) ....... eee February. 608 
Adopted Since January 1. 1931 ......... February .... 597 American Insurance Union, Columbus, "Ohio 
Group Conference Eliminates Disability ...... September ... 309 (Indiana License Cancelled) odd uhadea bases ics » SED ccccce 528 
Growth of Life Insurance Assets ..... sésccee January ... 515 (Statement of Vice President—Quoted)..... BEES covotcede 751 
Illinois Insurance Department................ GT i scandwhen 16 American Insurance Union, Inc., Columbus, 
Illinois Insurance Department .............6.- September ... 293 (Three Directors Elected) ............see.: . May sweeps am 
Illinois Mutual Benefit Associations.......... cccccccs OR American Life & Accident Insurance Company, 
Importance of Interest in Maintaining Level St. Louis, Mo. (See Mississippi Valley Life) June ......... 108 
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American Life Ins. Co., eengaam, Ala. 
(Modifies Disability Benefits) .. 
American Life Insurance Co., Detroit, “Mich. 
(Modifies Disability Benefits) ............... 
American National Insurance Company, Gal- 
veston, Texas (Correction Notice) .......... 
American National Life Insurance Company, 
St. Louis, Mo. (New President Elected).. 
American Reserve Life Ins. Co., Omaha, Neb. 
(Report of Examination Favorable) .... 
American Union Life Insurance Company, St. 
Joseph, Mo. (Official ge mag sae 66d 0eceeese 
Amicable Life Insurance Co., Waco, ava 
(Revises Premium Rates) ........-sseeeees- 
(Report of Examination Favorable) ......... 
Ancient Order of Gleaners, Detroit, Mich. 
(Changes Name to Gleaner Life Ins. Co.) cece 
Atlantic Life Ins. Co., Richmond, Va. 
errr rTrrrTrrrrryr iy 
(Retirement Income Endowment Contract).. 
(Announces Retirement Income at 60) ....... 
Atlas Life Insurance Company, Tulsa, Okla. 
(Disabenty Rules Modified)........ccccccesss 
Atlas Life Insurance Company, Wheeling, W. 
we, Gees GAGE) coccccecocceceoceses ose 
PP, ccccns ccsheenseescedeeoosas 
Baltimore Life Insurance Co., Baltimore, Md. 
(Discontinues Income Disability) .......... 
Cn DCE soccoceeosouseocosoocs 
Ty BUD cconendcoesaneecaceceocasess ca 
Bankers Guaranty Life ‘Company, Dallas, 
Texas. (Report of Examination)............ 
. & & °°} £«z» OnE 
Bankers Life Company, Des Moines, Iowa 
(New Rules Regarding Disability Benefits).. 
TCE BTUUEENEEDD ccccceeccoceceeceecs ee 
Gf Rapp greens 
(New Participating DE tctscesdneeces 
Bankers Life Insurance Comp pany. Lincoln, 
Neb. (Discontinues Income Disability Benefit) 
Bankers National Life Ins. Co., Jersey City, 
N. J. (First Year Dividends—1932 Scale).... 
(Income Disability Rules Revised) .......... 
(New Blanket Coverage Plan) .............. 
Seen GID so ncccocce chebeceseooneese 
Bankers Reserve Life Company,. Omaha, Neb. 
(Report of Examination hy gg ee chia 
Bankers Union Life Insurance ¢ Denver, Colo, 
(Report of Examination Revie lp gs 
Rank Savings Life Ins. Co., Topeka, Kan. 
(To Consolidate With Federal Reserve Life) 
Berkshire Life Insurance Co., Pittsfield, Mass. 
(Disability Changes) ..... BeeehSseeoenesonces 
(CERGIORA GORCTRL AMORE) cccccccccccccccccces 
Brotherhood of American Yeomen, Des Moines, 
lowa. (To Change to Mutual Legal Reserve 


ES ee a eS ee ee 
Buffalo Life Association, Buffalo, N. Y. (Be- 
comes Buffalo Mutual Life).............00... 
Buffalo Mutual Life Ins. Co., Buffalo, N. Y. 
(See Buffalo Life Association).............. 
oneness to Transact Business in Porto 
i eanees6oahees 600b6obnaeoesseeoeeeneeese 
Business Men's Assurance Company, _ ‘Kansas 
City, Mo. (Production Figures) ....7........ 
i Pe . ns nena denne en cemeoansese 


California—Western States Life Ins. Co., Sacra- 
mento, Cal. (New Rates, Policy Forms & 
Rules) PPT eT eT TT TTT TTT TTT TT TTT TTT TT 
(Annual Meeting—1931 Results)............. 
(Report of Examination Favorable)......... 

Canada Life Assurance Co., Toronto, Can., 
penne Dividends—Discontinues Income 


) eee eeeee eee eee eeeeeee eee eeeeeeeeeee eee 
Goemeee “A” CHOERIOEDD cccccccecccceccoese 
CRP! DEED EROUNGINEED coccccoceece ceaetee 

Capitol Life Insurance Company, Denver, Colo. 
(Modifies Disability Rules) ................: 


(New Insurance With Income Contracts)... 
Catholic i Association of Minnesota, St. Paul, 
Minn. (Report of Examination Reviewed).. 
Central Life Assurance Society, Des Moines, 
Ia. (Revises Disability Rules) ............ 
(President's Trophy Winner) ............... 
Central Life Insurance Company, Chicago, III. 
(Discontinues Per amen f Income Disabil lity) 
(Meteeesenes ComtsAse) occ cccceciccecccccocss 
Central States Life Insurance Company, St. 
Louis, Mo. (Stockholders’ Dividend Passe« 
(Report of Examination Reviewed)......... 
(Report of Examination Continued) ........ 
Chicago National Life Insurance Company, 
Chicago, Ill. (Merger with Pacific:States Ap- 


— 
an 


DD: one te eeees ht euntobhodhtnadtiamide ee 
(Purchased by Pacific States Life). cccccces 
(Reinsured by Pacific States Life).......... 
Cincinnati Mutual Life Ins. Co., Cincinnati, 
Ohio (Formerly Knights Templars) seeaae 
Citizens Life Insurance Company, Huntsville. 
a. (Speakman Indictment Nolle Prossed) 
PE [ED cccecececenenee6seecesese 

Citizens Life Insurance Co., St. Louis, Mo.. 
(Additional Indictments) ............ceeeee0s 
Colonial Life Insurance Company, Jersey City, 
DO PEE is 050 dee eeeeenene ot 


(New Disability & Double Indemnity Provi- 
DED Mee eREaReberoenesevedeescescetoucecses 


February ..... 609 


Coat Life Insurance Company, High Point, 
C. (Purchased by Occidental Life of 


Sy 
eee eeeeeeGenereeneeeereeeeeereeneeeeeeneeeenaeee 


Columbia Catholic Life Insurance Co., Sioux 
City lowa (Receives Licemse)............... 
Columbian National Life Ins. Co., Boston, 
Mass. (New Waiver Rates & Changed Double 
BEET : eCbcenccceesoooenseorocentooessse 
Columbus Mutual Life Insurance Company, 
en Ohio (Adopts Monthly Premium 
BED. cocccecesecoesoeetcecoeceooocseeceseosce 
Commonwealth Life Insurance Company, Louis- 
ville, Ky. (Discontinues Income Disability). 
Connettient eneral Life Ins. Co., Hartford, 
Conn. (New Dis. Rates—Reduces Int. Rate) 
(United Air Line Group).............- beeves 
(Stuart Smith Pittsburgh Manager) stcosces 
CERGCEEOS THOGR CRBMOGS) occccccecocccicceccccece 
(Irving I. Chase New General Agent) ....... 
Ces SGD GUND con ccdanvcesocestaseees 
Connecticut Mut. Life Ins. Co., Hartford, Conn. 
(Plans to Change Disability Provisions).... 
(Continues Dividends—New Increased Dis. 


ates) eee ee ee eee e eee eeereeeeeee e@eeeeeeeeee . . 

( Financial it ty eocoedeasdece covceces neon 
jipereass of in SOMGRTT) cccescccocecee 
(1932 Sales 25.5% Greater)....cccccccccccces 
(ist Quarter Increase EOD céccuccecoseones 
(Re-enters Wisconsin) .....ccccccccccccccces 
Ce Se ED 4 ocnccconseuensences 
Conservative Life Insurance Company, Wheel- 
ing, W. Va. (Favorably Examined) ......... 


Continental American Life Ins. Co.., Wilming- 
ton, Del. (Disability Benefits Modified—Fi- 
nancial DD ins cecauedhences onodeooces 
(A. A. Rydgren Becomes President) ...... se 
(Conway Goes to Home Office)............... 
(February Record Month)...........eece.+s:. 

Continental Assurance Company, pew w 
(Disability Modifications & Non-Can. H. & A 

Continental Life Ins. Co., St. Louis, Mo. 
(Financial Figures & Dividends)............. 
(Dividend Schedule Reduced) .............. 

Continental Life Insurance Company, San An- 
tonio, Texas. (See Great American Life) .... 

Cosmopolitan Life Insurance Company, To- 

veka, Kan. (Merges with Victory Life of 


opeka) TTTTTITITTTITITTTTTTT TTT Tee 
(Consolidated with VeCeOey Tate) cccccccecses 
Country Life Insurance Company, Whites Ill. 
(Balance Sheet at Dec. 31, 1931).........cceee 
ae a ee 
Crown Life Insurance Co., pene, Can. (Re- 
duces Dividends 509)... ...cseccesceeceess o< 
Daniel Boone Pioneer Life Dentuenes Co., Col- 
umbus, Ohio (Being Organized) ............ 


Degree of Honor Protective Assn., St. Paul, 
Minn. (Report of Examination Favorable).. 
Detroit Life Insurance Company, Detroit, 


Mich. DED. «cesoeeeeeeeseoeos 
(See Mississippi Valley Life) .............. 
Durham Life Insurance Company, Raleigh, N. 
C. (Discontinues Income Disability)........ 
Eastern Life Insurance Company, New York, 
N. ¥. (Officers Re-elected) ....cccccccccceces 
(Change in Home Office Site)............... 
Equitable Life Assur. Society. New York, N. Y. 
(Reduces Dividends for 1932)...........e...- 
(Guaranteed Investment Policy).......... ee 
(CRORMERTS CEE GEOR) cece cccccccccceccceese 
(Group Premium Income for 1931) ......... . 
(Standard Oil Co. Retirement Plan) ........ 
(Extracts—Dec. 31, 1931 Statement) ........ 


(Changes in Group Accident & Health Rules) 
(Changes in Single Premium Retirement 
BED 2600e6denes é400000660080065666000 
(Modifies Rules re Term Conversions) ke heme 
(Dividends on Disability Income Policies).. 
(Modified Dividend Scale for 1932 on Dis- 
ability Income Business) .........cccccccccccce 
(Cost Under Group Life Insurance).......... 
Equitable Life Ins. Co., Des Moines, Ia. 
(December 31, 1931 Figures) .........cccceocce 
(New Equi-conomist Contract)............. 
(New Disability Clause) .........ccccccece ec 
(March Business Shows 16% Increase) ...... 
(B. F. Hadley Dt: Kthenun dnd setanébiabeines 
i nie ee eee wees 
Equity Life Insurance Company, Omaha, Ne- 
braska (Control Changed) ............-ceees 
Estate Life Company, Springfield, Ill. (Being 
PT <bat needa dehnees 66¢6004600000008 Cae 
Farmers & Bankers Life Insurance Company. 
Wichita, Kan. (Reinsures National Savings 
| f @ . * Peotone 
Farmers & Traders Life Insurance Co., Syra- 
cuse, N. ¥. (Annual Meeting) .........cee- 
(Production ony 
(Adopts Two Year Incontestable and Suicide 
il ile ae te ne a ae eh oe ee eld 
(Enters Indiana—Financial Statement) ..... 
Federal Life Insurance Company, Chicago, II. 
(Reduces 1932 Dividends 50%) .............- 
(Report of Examination) ............cccceces 
I i ig ans nile cian emer g 
Federal Reserve Life Ins. Co., Kansas City, 
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rites’ (To Consolidate with Bank Savings Ky. (New Officials Elected) marek F 
4 eee eee eee eee eee eee eee eee eee ree rere eee A eeeeeeee M . ms - an ; oeeeeeee e+e-ee ececscee GO 
Fidelity Denk, Savings Merger. Called Off)... Dd “ aeaees = (Dorsey, Blected PD cncchitebadievdes April .....0... 779 W 
a e Ins. Co iladelphia, Pa. ; " sate teee sete sesesscceneseeeees HD ccdéesecce 779 ‘ 
(Changes in Disability Underwriting Rules).. February ..... 619 (Ilinbis “License Cancelled mee wert tt | eae UP 
a ‘Director—Other Appointments) ....... February ..... 619 in Ween, Wieeneiitees 2°. ss ss.” a “gehts 26 mS 
(Continues Dividends) ........seeeeeeeneeens March .. 680 (Text of Rej : oy + peel py JUNE .oceeeee. 103 (R 
PEE: AMOREOED  2n00ccscccccesceossese a, ~peteorew: - (See Kentucky Home > say on SAEED SS JULY seeeeeeee 182 by 
(Geo. W. Pierce Made Manager) ...........  apeeteete fe = ~*~ poms 5 ome tate spoetanecs Co.). August ....... 239 Mie 
ee Appointed Supervisor of ; Reinsures Mid-Continent Neca in. May Mid! 
sbcheeeebnnaneagoougsabesenaaneces 2 : pseszeusses SENG <¢etsvece " (R 
(Disability Changes Bitective July 1, 1983). July 110.00. 179 ‘Hore, N.C. (Re meg 2 nme eee Pag (R 
(New Single Premium Cash Refund ‘Annuity haa oH sialon ited oa uces Dividends—Dis. Pro- 7 
& Single Premium Refund Annuity)........ Re cntutenw 17! (Dividends —. éaj" leuiiiadidiocatidadbeatost February ..... 62 = 
(George C. Porter Manager in Albany) ..... August ....... 287 ‘Semi-Annual Dividend Declared) ........... March .....+. (iM 1 
(New Pe tf Ott —< a peneraeny ecsces August ....... 237 John Hancock Merunt Life . e Co.. Bos- SapCOMENeE «0. Wi ic 
(New Post for “> F “eee miemher ... 2 vet ; pat sife Ins ‘e Co.. Bos- 
Fidelity Old Line Insurance Co., Omaha, Neb. September ... 328 ice Bea (Dividends and New W. P. Rates January ...... 1 _ 
CESCOFY) 000. ccccrcccccseccccccescceccess ST > choncdcs 31 (New eg A Policy At Age 85)... February ..... 62° or 
First National Life Ins. Co., Montgomery, : & Increased ‘Disabil anaes. Surrender Values tr 
Ala, (Reinsured by Liberty ng ~ - pwn ay ty Premiums) .......+..-. February ..... 22 ie 
Franklin Life Insurance Co., Springfield, Il. Joplin Life Insurance Company ~o Se AUCUSE ....... 239 « 
(Disability Modified—1931 Results) ....... ee Sebruary ain [heness 2 = Nag cpt A Joplin, Mo. " 
(Expands Supervisory Force) .............. September ... 328 ges Name to Public National Life).... March ....... 090 ‘a 
Gem City Life ‘nsurance Co., Dayton, Ohio. + SS = Ransas — Ins. Co., Topeka, Kan.—(Elimi- (Cc 
(Report of Examination Reviewed).......... — 535 a pried Monthly Income—Financial 1G 
Pm _— « Home Office Site) ........ February ..... 619 Kentucky Home Life Insurance Co., Louis ville. OEE esesenaes 1a (I 
(To wa | ob em ee Company, Chicago, _ Ky. (Reports Progress) 0., Louisville, lala ies is 
itn aboebhepeanys a eeecccce R.. mS — gpereves REIMSUTANCE) ......- ee eeees September . -. 33 - 
(Department Proceedings Recalled) ........ August ced caded 238 Cit 0 ee © Easome et. Ae Aen. (( 
George Washington Life Insurance Co., _ To SOL t ~greny Ohio. (Becomes Cincinnati Mu- (] 
Charleston, W. Va. (Decreases Div. Schedule) January .. 540 “e oe MASPEMINaNSER NESSES SC ERNSOSS S58.05 February ..... f2) (] 
(Schedule of Increased W. P. Rates) ....... ow we MS Lamar Life Insurance Co., Jackson, Miss (| 
Gibraltar Life & Accident Ins. Co., Denver, Colo. eee ; (Revises Disability Rules)........ eeeasee eee ‘ (" 
eport of Examination Reviewed) le 2 ae July 181 (Disability ene nnen reonene + ary oceces ot] , 
os Life. Insurance Co. 7 Philadelphia, Pa. + ee eeeeeee < (Changes in Accidental Benefits) eoceeecesees Ma by RB ceeeecs PLL (] 
(Continues Dividend Schedule) ............ January 549 ‘Liberty Life Insurance Company Topeka, Kan. _ singer preg - (1 
(Report of Examination Favorable) ........ August ....... 238 (Discontinues Monthly Income Disability) .. Feb ; 7 (1 
Gleaner Life Insurance Company, Detroit, Mich. wrote t Liberty Life Insurance Co., Oklahoma ‘City, pee wpem _ ( 
(Formerly Ancient Order of Gleaners)..... . January 540 (Additional Information) ...... ” January " ( 
Great American Life Insurance Company, San pide Liberty National Life Ins. Co., Birmingham, Ala. = wate - ( 
eo ie — with Continental Life (Eremotions), eee esssecccecccsscccccess April ~=¢, 
SD pain se bet ee aie cuehe ake s —~ en einsures First National L gee  asonsesas J is 
Great Central Mutual Life Ins. Co., Fort weptember ... S55 (Report of Pe a allel of Ala.) ... a, coeeeees J] - 
Worth, Tex. (Receives Temporary Permit).. April a-, Life & Casualty Company, Chicago, Ili. (Diss © 7" ~ Mo: 
Great Northern Life Insurance Company, 2=2=-° $9 continues Income Disability).......... te —_ 7 
Sines Ill. (Discontinues Income Dis- Fy EMCTERSE) 2. cccecs «pnp ocnnienles ee A —~ med ee — Mo 
eee ceccccscescccceccccccccescecesccece Marc ; e Insurance Company l a. Richmond. paseeceue * 
Great Republic Life Insurance Company, Los Se woetnes 651 Va. (Discontinues. ee J = 49 
‘Chee — aon, si of Examination) dbus March ....... 681 (Report of Examination Favorabie)....... eed nib . 
CMON)... cece ececseees 77 Announces ‘tireme ’ ~ oo \ieeeeee «© OP ae 
Geant Taathare Lite nea PORT TARE T SELU EES BOUT ccccccccs 75D een on ag oy mpoome Seve) ‘utes September —— Me 
Tex. (Withdraws Income Disability) TTT Titre " January .. 540 Little Rock, Ark. (Incorporated) @ ~~ m4 Mo 
(Report of Examination Favorable) ....... te ted) 33 Lincoln Life & Accident Insurance Com: any, REGREP 22sec. OS “aq 
(Takes over San Jacinto Life).............. ST Acomanite 199 Oklahoma City, Okla. (Income Life Me ~J a 
Great West Life Assurance Co., Winnipeg, wea tae tae “s I ii nee. hus oe ; weaned Mare} , Mi 
Man.. Can. oe rg Rates & Disability & Lincoln National Life ins. Co. . Fort’ Wa >a SAAPCH ceccces Oo U 
Donte Indemnniey Limits Reduced) "=". January ...... SHO ABM CAPROMIIMEREN ago coe aneeetees Samamey ves EO 
otice— sab eff 8 «@ uvs . « ; yasSeneseses . @ FT ccocce 42 
iNew Go Scale Reduced) pov -reeonge emeceinee as epee = (Vaiue of Stock)... oe os ae pres Pee | 
ew Conservation Plan)..............s0s0: genet: nay (1931 Figures—Leading Agents & Agencies) ANUATY ...0+. O42 
(A. Jardine Dies—G. od Cumm oan ea pril eeeeeeeee 7i6 Stock oO ‘ ; . £ . gen Ss . Agencies) February ine 2 eo% 
Greensboro Bite —~wz oe ae DEAF ccccccccce 37 pS sara ‘ wuane megurar Dividend & Extra De- alee 
einsured by Home Se curity Life Sea ; — (New Investment a ee hangs eter i . > de 692 
Guaranty Life Ins. Co.. Davenport, AR (Re: April eeceeesses 776 (New Non- Medical Priviicoes) eoececcecececesees — eeeeeee 692 ) 
port of Examination Favorable) Se ee April a76 (Agency Appointments) eee eeeeeseee . UNE wccccseces 16M , 
Guaranty Life Insurance Company, New York, = ; (General Agent Appointed—May Drive Suc: SD ‘ewsn nance - = 
Y. (Reinsured by Manhattan Life) ...... . June 106 CEBSTEE) wccasccsccceccceccecs on Tuly » | 
Guardian Life Ins. Co.. New York City ~— °° © ; (Dedicates Lincoln Statue) ................. ut nme sire ao 
(Revises Disability Clause—New Heath Sia preety og Anny ERE August seeeeee SoH M 
ice Regulations) ............sseeeeserseseees February a0 (St. Louis General Agent) .................. . September vee 382 - 
(Extracts—December 31. 1931 Statement).... July .....1... fa] Lutheran Brotherhood, Minneapolis, Minn. ses areal 
(F. H. Hornby Elected Director) ............ September ... 399 (Discontinues Income Disability) “a J , 549 M 
Gulf Life Insurance Co., Jacksonville, Fla. a The Maccabees, Detroit, Mich. (New Automatic - 
(Report of Examination Favorable) ........ May ..cccese 37 Five & Ten Year Term) ........... i en September 222 M 
Harvester Life Insurance Company, Dallas, Tex. ’ Manhattan Life Ins. Co.. New Yo kN Y wee CE cee OU 
(Discontinues Income Disability) ........:.. February 620 (Extracts—Financial Staten rk, N.Y. 
— s+ a a> i Insurance Company, Lin- phen ks nhs - 31, 1931) . rent as of Dec. - 
coln, Neb. (See Missouri Valley Life) ....... Septe - Reinsures Guaranty Lif . at Mow. Seok rebruary ..... 625 
Home Life Insurance Company, ‘Sew York, ctemncanelnes vont sgneteserere Tite Tnsurauce ‘Co.. York). if nt en xh a 
N. Y. (Continues Dividend Schedule)....... January ...... 540 Ont. (Dividends Cut 50%—Disabili ereate, 
1 (extracts—December a helena wees. ae (Disability Changes) ility) .... February ..... H2A M 
ome Life Insurance Company of America, voseees ue’ Maryland Life == ere rereenreea ee wy oe 
Pe pe Pa. (Discontinues Income Dis- (Reduced Dividend Scale) nore, Md. Mey \ 
at i ty—Increases EE 05 cana cnanene February. g00 Massachusetts Mutual Life Ins. Co., Spring- _ oy, weeesves 42 
oe Security oR icmecamge company, Der <aetmes toatl field, Mass. (Revises Rules for Dis. Be nefits) 
treensboro Life 
Iilinois Agricultural Holding Co., eonsoael TL musmiabeananenbeed 1931) (Dividends Reduced) Mapect, Dee, Sl, JGRUAY «0000. ots 
nee Sheet at Dec. 31, 1931). ........... 7 ow . Sevosseecssogeses ' ; 
Illinois Bankers Life Assurance Co.. March ....... 679 Pn agg poate) yekenéansea kanes February ..... 626 N 
mouth, Ill. (Discontinues Income Disability) sonuary 540 Worcester, Mass. Ir we nt Dedbie Takaraning ADE --sceeeee TS . 
ee Gains) Di kdeeeas Silene nidsans Sn; copaaive. 28 & Disability L 0 pute Double Indemnity d 
w Juvenile Rates and Policies) ......... “> DE d se geet SS KE OMPISADILITY LAMMITS) «0. eee cere eee eee eeseeee 
Illinois Life Insurance Co., Chicago, Ill. (Dis- ept mber ... 329 a & Bankers Mut. Benefit Corp., Jack- January ...... 544 N 
continues Disability Income)............++.- January 540 feiture of Chart ttorney General Asks For- 
Pn Hotel Company in aeeverenp) ea TS habe cna 181 meetropotaan L fe T 1s. Co.. New ° york City January ...... S44 
— Life Assurance Co., Toronto, Canada gh Sia alin a. (C. Tayl A es 0., New York City d 
ew Reduced 1982 Dividends).............. ideas 5a1 oh, "7 elle ppo nted 3rd Vice President) January ...... 5A4 
MH el Life Insurance Company, San Fran- VY ceeees ‘o' B. soreness faiver Premium Rates) . February ..... 626 d 
' ae o, Cal. (Being Organized) ..............+.. September 331 (1931 nara’ Beez, soesecese TRTTTITITITT TTT . February ..... 627 
n ependent Order of Foresters, Toronto, Can. oe (Home Office B ar) eeccccccece cfeccccccceoes March ......-. 692 ‘ 
 amabint over ee Brotherhood - Amer- (L. Fackner Die ane Progressing)........ April I at 7381 , 
A ee eeeeeeee February .... 627 | Ind wseecerecessooscrecesoes tt bvdee sans 71 i 
Valuatior 7 ge Industrial Retirement Contr cove 78 
( tion Exhibit—Dec. 31, 1931).......... JUNE ..eeeeeee 103 , (Mortality Ratios) ................ stk us April Seaktel 731 d 


Inter-Southern Life Insurance Co., Louisville, (New Mortgage Loans Made) M { 
4 BERGE) cccccccccceces a er 42 
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1932 
a 
690 (First Quarter Mortality Favorable) ....... a 42 National Life Ins. Co., Montpelier, Vt. 

°a (Writes Group Coverage) ........... secccee Bee ccccecece 107 (Disability and Double Indemnity Seam iety January ...... 545 

, ah (ry Dock Savings Program).............+.- WGED coveceses 187 (Aviation Rider Issued) ........ bheceeaeccoce GED 6é6e8s< o46 

> On (Correction Notice) .....ceccceeecceeecceeces August ....... 239 (Non-Medical! Privileges) .............-eeeee- SORT codecciccs 192 

20 i. Be MED BISON) c0ccccccccssessocceveses September ... 334 (Robert E. Healy, Director) ..........--0.0e:. August ....... 245 
102 Mid-Continent Life Insurance Co., Alton, Ill. National Mutual Benefit, Madison, Wis. 
189 (Reinsured by Interstate Reserve) eneceees BEE ccoccese se & (Re “Strength” Pamphlet) eéedonetoueseeene a. 

° on Mid-Continent Life Insurance Co., Oklahoma National Progressive Life Ins. Co., Omaha, 

“SS od City, Okla. (New Rates and Plans) ......... August ....... 239 Neb. (Report of Examination Favorable)... May ........ 44 
49 Midiand Life Ins. Co., Kansas City, Mo. ...... National Savings Corporation, Kansas City, 
. (Revised Premium Rates) ...............e8: Ba” Seevésecs 42 Mo. (Reorganization Plans) .............+.- BERG cocecsose 111 
Minnesota Mutual Life Insurance Co., St. Paul, National Savings Life Insurance Co., Wichita, 
on Minn. (Increases Suicide & Contestable Kan. (Reinsured by Farmers & Bankers 
800 Dt? k6 duddiieiabbne’ Gu eteunses bdo 6eooe ate Dt? <pitibeths sutccccgadwendanndGetdémneiis March ....... 680 
* om (1931 Figures) ....ccceccsssccccscessereveces January ...... 544 National Savings Life Insurance Company, 5 
7 (Continues Dividends—Modifies Disability). February ..... 627 Kansas City, Missouri. (Receiver Appointed) January ...... 546 
541 (0. J. Lacy Becomes Executive Vice Presi- (Reinsured by Farmers & Bankers Life).. March ....... 680 
393 Pi? dies chit ddnkedhsbhteebssonnehaasans ~seee March ....... 693 National Standard Life Insurance Co., Hous- 
(Disability & Family Income Policies) . pedées Dt ésedaces 693 ton, Texas (Reduces Capital) .............. JUNE ..ceevess 111 
nnn (Dividend Schedule Reduced) ............... August ....... 240 National Union Assurance Society, Toledo, O. 7 
O70 Mississippi Valley Life Ins. Co., St. Louis, Mo. April ......... 781 ED 0.0 dna cketerchdéaasudaannt April .......- . 7895 
—_ Le UE Wh eeécacbeinteedcasbes éeoddscece National Union Life Insurance Company, - 
590 (Terms of ACE Contracts) ........ .. January ...... 544 Spokane, Wash. (Favorably Examined) ..... September ... 335 
PGENGS COMED occccecccceccoce gdébeetee February ..... 627 Nevada National Life Ins. Co., Reno, Nev. 
- “gS [APP RREEREEEES ser erRoRA eRe March ....... 693 (Discentiness Business) ...0..cccocscccsecee May ...-.--- 44 

~~ (Three Claims Paid). > PRD |) ob tc De 4: ee eaenene 694 New England Mutual Life Insurance Co., Bos- . 

,. 779 PP CINED o06écocctessesccese veces SOMO ccccccece 108 ton, Mass. (88th Annual Report) ......... March ....... 69% 
ons i Pa ccceed sed aesecenccnecseate Daa evunveves 18S (Issues New S. P. Joint Sus viverubie Con- 

2 add Missouri State Life Ins. Co., St. Louis, Mo. ET bids di bhit a ncuauatibhdetetevetheseeugsd wt DUET iccccdens 192 

> del (Control Fight Settled) .........sse.sseeees Ape ..ccee. .. 784 (New Agency in Los Angeles) ..............-. September ... 335 
(Continues Dividends—Disability Benefits) .. January ...... 544 New World Life Insurance Company, Spokane, 

a (Directors Elected—Financial Figures) .. February ..... 627 Wash. (New Life Income Policy) ........ ... February ..... 630 

. 635 (Financial Statement as of Dec. 31, 1931). February coves 627 (Report of Examination Reviewed).......... March ....--- 699 
(Disability. Rules Modified).............006. CO ee 694 New York Life Ins. Co., New York City 

54} (Wm. T. Nardin Elected President)........ March eeccece - GOS (Adding Disability Benefits to Old Policies) January ...... O47 

600 I CD no ees oe we eS CO (November Business Increases) ............ January ....-- 7 

40 (Request for Receiver Unwarranted) ....... ) sp pessessd an (Major General Harbord, Director).......... January ...--- vee 
(Dividend Schedule Effective July 1, 1932).. Jume ......... 108 i Se WEED cceccsceneteccoeseee January ....-- o+% 
625 wegen sn DT 202 t06n tdnedeouonsees we éccececee 108 (December Business Ahead of 1930) ..... ..-. February ..... 631 
(Superintendent Upheld by Court)........... waa cosnacted 191 (New Reduced 1932 Dividends) .............. February ..... 630 
. 1 (Barnes Elected Director) .............eee0.. August ....... 240 (Correction Notice) .......... eccece une ....-- _— 
(Collects on Caldwell Assets) ............... September ... 334 (New Endowment at Age 85 Contract). edocs JUNE eee eeeee 111 
ran') (New Disability & Other Policy Changes)... September ... 334 (H. Bruere Elected Director) .. cee GSUME ccccccees 112 
3] Missouri Valley Life Insurance C ompany, Lin- (Pays $60,000,000 During First Quarter) .. ae TUlY .cccocces 195 
14 coln, Neb. (Merges with Home Guardian Life) September ... 335 (Summer Non-Medical Offer) ............... August ......-. 245 
Modern Brotherhood of America, Mason Clty, MEBY ccoseccce 42 North American Life Assurance Company, 
549 lowa (Merged with Foresters) .............. Toronto, Can. (1931 Business Shows Increase) February ..... 631 
789 Monarch Life Ins. Co., Springfield, Mass. (Vice President Dies Suddenly) ............. August ......- 24% 
(New Special Term Policy) ............ee.; February ..... 627 North American Life Assurance Society, Chi- ; infin 
542 (Consolidates with Monarch Accident) ..... JANUATY ....0. ott cago, Ill. (Report of Examination Fav orable) April ....... ee 6 
40 (Annual Report to Stockholders)............ February ..... 627 Ill. Northern Life Ins. Co., Seattle, Wash. 
331 Montana Life Insurance Co., Helena, Mont. (Reinsures United Pacific Life) .......... February .... 639 
(Discontinues Income Disability) a March ....... 695 Northern States Life Ins. Co.. Hammond, ‘Ind. aa 
tb aevio Plan Insurance Society, New York. N. (Financial Figures and Disability) yeweeeendos March ....... 1055 
Y. (Examination Report Ge nerally Favor- Se er ND: encucandoseedeeeceenas August ....+-- 244 
i Aid datecanetGsondiaimbtaaobseadbecanakue [rer 240 Northwestern Mutual Life Insurance Co., Mil- 

690 Mutual Benefit Life Ins. Co.. Newark, N. J. waukee, Wis. _ (1931 Business) .......... .. February ..... 631 
(New Retirement Income Bond) ........ ee. cestes .. 784 (1931 Annual Report) .......s..-seeeeeee ase RPER e000 : oo 

542 (Directors Re-elected—Production Leaders).. February ..... 628 (Wm. D. Van Dyke Dies).............-++-.- July .----eees 193 

555 (Report to Policyholders—Quoted) ......... February ..... 623 Northwestern Nat'l Life Ins. Co., Minneapolis, 

542 (Ek. O, Stanley, Jr., Associate Counsel)...... March ....... 696 Minn. (Agents Average Production)....... January ...... 5A7 

625 (New Retirement Endowment) aE ciel April rs sal 784 (1931 Results) eeeeSedeceeceseeseoeeeeesoeoee February oeece 631 
(T. M. Beal, Asst. Treasurer)............++. May ccccccce 43 (Continues Dividends & Modifies Disability) March ....699, 705 

692 i PD 6000s suceuhiteeinndneoahad , Ea 191 (New Disability Provision)..........+.+++++- April ....+..+- 785 

692 (Postpones Dividends on Supplementary , (Dividends i EDs ocucwiaensteseedeus GEE <cccesawe 193 

1} PO PEED cccscenepckanéscaccceness August ....... 244 (Persistency Bonus) .........+-0++ seer eee ees July ...+--++s 198 

106 Mutual Life Assurance Company, Waterloo, Can. Juue ......... 111 (New Agencies) ..... poses croccseasevecesess - September ... 337 
(Disecontinues Monthly Income Disability— (Six Months’ Production Up) ............++. September ... 337 

187 i PES Sscctnocnséecseséuseseansé February ..... 628 Occidental Life Ins. Co.. Los Angeles, Cal. 

239 Mutual Life Insurance Company of America, 7 (New Disability Premiums) ......++.s...s++. February ..... 632 

332 OCG, ee CEOUOED cccescauccceesoscaces February ..... 628 (Official Changes) .........+++.++5- posses sees SUME ..ceeeee 112 

823 Mutual Life Insurance Company of America, . Occidental Life Insurance Co., Raleigh, nm. 

Wilmington, Del. (General Information). March ....... 696 (Purchases Colonial Life of N. C.) ......... ) ss APOC TE Te 44 

542 Mutual Life Insurance Company, Baltimore. (Adopts New Disability Clause) ............ September ot 
Md. (New Retirement Income Policy)........ September ... 335 Ohio National Life Ins. Co., Cincinnati, Ohio 

333 Mutual Life Insurance Co., New York City : (Financial Statement, Dec. 31. 1931) ........ February ..... 632 
(Reduces 1982 Dividends) .......scccccseces January ...... 544 (Decreases Dividends—Disability Changes— mie 
(John H. Blackman, Jr. Now Manager). January ...... 544 Financial Figures) ..........seeeeseceeecens March ....... 705 

Ron (1932 Reduced Dividends) 2 se ine annie iin February ..... 629 Ohio State Life Insurance Company, "Cincinnati, 9 

106 (To Open New Agency in New York ‘City).: April .......0+ 794 Ohio (Financial Figures—Disability) ........ February ..... 632 
(To Retire from Canada)................0008 SOY acccccces San (Quarterly Dividend Declared) ............. JUNE seveeeees 112 

R20 . _% . | | sRenRenep Espa Mn? etesdhoch 192 Oklahoma Life Insurance Company, Oklahoma 

939 Mutnal Old Line Ins. Co., Des Moines, lowa : City, Okla. (See Pyramid Life) .............. September ... 341 

-_ ee ca Se cawniae 43 Old Colony Life Insurance Company, Chicago, 

49 Mutual Trust Life Insurance Company, Chi- : Ill. (Receivership Petition Temporarily Dis- . : 999 
cago, Ill. (Discontinues Income Disability— a ee +++ Septem VOP aes ¢ 
EE icin cas cs cxnanmehcachaneh January eae Ss See | ae 97 
(Re duc es Dividends) Pe sinadntiats ite , A i _<deaibapeatie. 784 (Charter Granted) ee ee | + ay e+eeeee . mi 

542 Te, RS eT Tote eee seeseeseeceseecees DEER cccvcccece S Old Line Ins. Co.. Lincoln. Neb 
URS UEEEE SUUUNNED 0n0cbcngeeests ceuccedesee BERG cocccesee. > ; > ce nan 

: N; ; . (Report of Examination Reviewed) ........ January ...... 54% 

R28 om al Accident Insurance Co., LAncoin. Neb. Old Line Life Insurance Company, Milwaukee. 

780 ORE SD Gn 6 on angsntecsvesagseeuannsensede July wccseeeee 192 Wis. (Continues Disability) ............... January ...... 550 

National Benefit Life Insurance Co.. Washing- SES RIE, Ap eee ale ga ty . February ..... 632 

ton, D. C. (Permanent Receivers Appointed) April ......... 785 (Revises Disability Rates and Provisions). | ied at 114 

44 National Fidelity Life Insurance Co., Kansas (New Economic Adjustment Policy) ........ September ... 338 

| City, Mo. (Changes in Disability & Regular Old Republic Credit Life Ins. Co., EY Ill. 

44 wi olicies) jum bhites4n4n0e0e064n00b5et es tebves --. February ..... 630 es Ne ee no. Cc eweseeansd SG  anwenc een 194 

| ational Guardian Life Ins. Co., Madison, Wis. Order of Mutual Protection, Chicago, Ill. (Re- 

44 (Discontinues Income Disabili ity) tadedeacebne January ...... 545 RRR PARE Sie SIC ESR Ae ED ee oer 194 

26 National Life & Accident Ins. Co., Nashville, Oregon Mutual Life Insurance Co., Portland, 7 

27 Tenn. (Correction Notice).........ccscseceee GUE ceaciceds 192 Ore. (Modifies Disability Benefits & Rules) February ..... 632 

92 National Life Assurance Company, Toronto, (Wright Elected Medica) Director)......... BORD caccecees I 

81 . an. (Reduces Dividends) ...... osvees January ...... 546 (New Single Premium Retirement Annuity). September ... 339 

81 National Life Company, Des Moines, Iowa Pacific Mut. Life Ins. Co., Los Angeles. Cal. 

81 - (Report of Examination Favorable)....... January ...... 545 (Revises Non-Cancellable Policy & Rates).. April ........ . WS 

81 ational Life Ins. Co. of the U.S. A., Chicago, COSRCES DEVIGERES) cc ccccccccccecsccécooces GEG cccvcsces 194 

42 Ill. (Financial Figures as of Dec. 31, 1931). March ....... 697 (New Disability Program) .................. August . .. 247 


(Tennessee Action) ..........+00- evccccoccces September ... 335 Pacific States Life Ins. Co., Hollywood, Cal. 
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See Chica N 4 
(PP =P ypelaebbenentenedie pe einett —fllie agg? ys *- — uaedameetiennane 
(To Reinsure Chicago National Life)........ ih ‘nausanead ee (Poli ee IOTOR) cvoccccecs sovceeee JANUATY «++... Soe 

Pan American Life Insurance Co. New Or- 8 waey olders Lose Suit) ......ceeeeeceess SUMO cocccccs: 120 

leans, La. (New Income Disability Clause) . January 550 am — Life Insurance Company, Ran- 
(Financial Figures) ............... February .... * 633 ger, Texas. (Additional Information) ...... JUME coseeesss 12 
(Field Appointments—President’s Monthij. °° April noaes ae San Jacinto Life Ins, Co., Beaumont, Texas. 
(Twentieth Anniversary) ..... : ’ “May roar e Sen ae (Merged with Great Southern Life).......... JULY wcccecees 199 
(Stockholder’s Dividends) ....... cadamniatieg August ...... 251 soegnees, Life Insurance Co., Scranton, ve. 
(New Retirement Forms) ..........+.+++s++5 September ... 339 ‘Morel —- Mh eer gM fepessagosesewewe January ...... 553 

Penn Mutual Life Insurance Co., Philadelphia, pe Seat on th cme wg I, TUNE seeovees. 12) 
Pa. (1932 Dividends Reduced— aaa (Statem - e - Company, Houston, Tex. 

INO | 96 in nn ndnnn ene aneesestes ..se. February ..... 633 (Dis tir . Di bility Tne Si, 1051) ....0+. February .... 6 
(Reduced 1932 Dividend Schedule) .......... March ...++.+. TUS Security Life Ins. C — Income) py bod February ..... 636 

Peoples Life Insurance Company, Frankfort = ~~ By PB Chicago, 

Ind. (New —e of Premium Rates) January 551 (Retires f Michi Rte SOOORET 000000 555 
(1931 Results) .....+---eeeseeeess wee ave February ..... 634 (Retires from Mic! gene soccccccccssescsosee February ..... A36 

Philadelphia Life Insurance Co., Phiiadeiphia. ager. hii. (illinois License Cancelied) ............ March ....... 709 
Pa. (Reduces Dividends) ........ vec. March 706 (‘Tem orar a Cancelled) .....++++++: May .c..sees 7 
(Stockholders Dividend Passed) ............. March ....... RR a eg Og ee MAY «+++... i 
(New Adjustment Policy)...............+-+ uly nck men eee reer Soren, ne mend J 

Phoenix Mutual Life 2006508259629 9°% . eseeeeeeee BOD | BRET EELF cere eee eee eee eee eee eee ere eee ere eer rere a sihtd neo oo 1% 
(Modifies sont Lave Spe. <.. oy noe Aan weieoer ae eye eacoepanen on Receivership)... June ......... 13) 
(February Business Up)...........0+-+- tees April forre 788 Security Mutual Lite Ini “oe mg wepcemner al 
(Reduces Dividend Schedule 21%) errr. June <5 pe 116 J oe Be is} Binghamton, 

(Additional Rates on R. I. Annuity)... August ncheut Securit Mutual Lif ~~ AY MAMASEE » April .......+. 788 

Pilot Life Insurance Company Greensboro, = ##  } Li xf ‘Neb. e Insurance Company, 

(Modifies Disability) , > Stee 706 Se tine! 7 e (New Disability Rates).. January ...... 555 
(April ee - re ccccece . = ner sife Insurance Company, Kansas City, 
| afm A espebeasebsakennnaanas gone pooocesee th an, “ enor = Examination) ........e.+.+. ++ September ... 342 
Ce nT ne JOT lel alte 4 "wae AM man oa 5 Paserenee Co., Roanoke. Va. 

salonae iin Maan — August ....... 202 ac ee fonthly Income Disability).. March ....... 707 
S. C. (Consolidated with Pyrami ia I ife). . J a ~~ = >~w — Mutual Life Ins. Co., Hous- 

Pioneer Reserve Life fmeurance _—_ seny, UME .oseeeees 117 Southiern Phy yt ene ned. peccscs sooapeses ADEE ccccccces 788 
Oklahoma City, Okla. (Abandons Sooner mite) January 551 C. (Reinsured by Dixi , rive) waeREEETS, 

ou =< —~— Benefit AERC, Neoga, cis ae (Receiver ePRrntes: win seece 5 Deiat ecey-» A oP a 

: Ves License) ....ssscecssccccseces - bag abd | At, 43 

Policy aoiéer’s National Life Ins. Co., Sioux PRREEREP oo +00 CS wy -~ y Ala. (Report ~ 4 ene di Ty 

ais x - — < s - 
aie) <crpnndeneesreaerramanmptaee eee 195 Southland’ “ilfe’ insurance’ Company, ‘ails, en?  ™ 
ati sep ’ didn + eee eeeees ote 4 Ss ~~ 

rm  — ~ Png very Good) .. *‘phubtaebe kin August ....... 262 a ntk- (Discontinues, Income Disability ). January ...... ns 
Pa. (1932 Dividends Reduced) ............ Fet tluff, Ark. (B surance Company, Pine . 
(Report of Examination ast ETE eaneu pepeeaey shoot = eK, 8, eeuiene , January ...... LA 
(New Special Convertible Term Policy).... i September “**" 840 (Being Organized) . we ton, Ill. . 

Protective Life Insurance Company, Birming- Standard Life Insurance Companys »  “Saeiemen, September odd 
ham, Ala. (Revises Disability Rules)........ January . 551 Miss. (Modifies Disability Rules -Production 
(Examination Report Favorable) ........... September ... 340 Figures) ° y See e rene 

be oe Assurance Corporation, Santa Bar- {Annual Meeting) RNA sR ety Snr earbapehe | aa eeees TS 

ny Ber Fh pag we Fy TOE Go” esse January ...... 552 nee Dt < a ey Favorable) ....... Ma y nt say elena tr 
tanooga, Tenn. (Adopts New Monthly In- St da: 1 Life ey CIAUBES) - ooo rreeraccrrreess August ....... 265 
come Disability Plan) hn acteabiiey } i ane = arc nie e Insurance Company, Pittsburgh, January ...... 5 
Provident Life Insurance Company, Bismarck, ae Mad do inae cee ’ St te Life of ilinols, "Chien ew 
‘ (Discontinues Income Disability) .. Januar 551 oO og Debe ont aon = we Se 
(Report of Examination Favorable) May osecont §: State Life Insurance Compan: » ° te a mal ve SUNY eee eeees 1 

Provident Mutual Life Ins. Co. aa asishia cade Ty ncaa = * felen tte. 

Pa. (Disability Modified needed y > Tir , ‘ . , es DT -<.cenanden sheeee March .cc.es. 707 
(Report of Examination Peenanbiss aie rapa + pga alee oa Se oditee Dicwttiine i Co., Worcester, Mass. 

(Important Policy, Disability and Rate Y ena ee (To. Hold Conventi Seen conensonenes January ...... 5A 
Changes—Annuities Revised) a a Ea . August 2K9 (Shows Gain). en on) ee eeeeeeeeeseeeesesese January enn 
i me . 0. snnnncceseeneees September bie 340 (Agency Appointments) \ Se abesteppugenath January PePees oi 

Prudential Insurance Company, Newark, N. J. Ces Ay cn aye gy PTT February ..... nae 
(Reduces Ord. Dividends & Interest Allowed) January 552 (Agency Convention) gency Club Meetings)... March ....... am 
(Report of Examination Favorable—New Re- = = =  _ (Correction Notice re Aviation) ........... epert nh ches os 
duced 1932 Dividends—1931 Mortgage Invest- (March Paid-For Desleene ie MAY seeeeess J 
ments—Declares Record Dividends) ....... Feb 634 Increase) . ss Shows 23% ; 
eae aR aR ep TE REA SRN M + aed Pe 706 (Changes in Policy a Bey _covecses -- 
ante mortgage Lo a Banquet— ~ mer peewee Stonewall Life Insurance Co. Vicksburg, Miss August ....... 20 

1 Appointe sst a — BE: -viewe 7 ; . —_ 
7 Bochee Appointed aaa... May a 5 Sa aatestnedion — ya 4  - os pehhhage: omy ek heieena one 

- ee OO RPP repeperecennee: | “Aperios § i p SUR) ss eeeeeces ADE ceeeeeees 

(New Retirement Anauity} Dee 5 bang pike ts SS pee, Se. Semeeee, Canada. 

($41,305,503 Loans Made) Peete e eee eeeeeee BEV cccccsecs 197 (Finanel = ty Benefits Modified) ee February ..... “77 
(New Limits of Acceptance) Peete ee eee ee eees a. cccsece 265 | etatmen oy AS ray 31, 1931) Ph | sneeeee 708 
sy ee Life Insurance ‘Co., Joplin. a = (New Dividend Scale) Penne HEP onenesones april ———e ce 
XN rf) . MIC Pec eccecesseeeserseesevee AAPPIE oe cccececs 7s 
palo. (Formerly Joplin Life) ---..¢.---5--7 March ....... 000 ° (Gain & Toss fexhible “December Si i081). June 2222002 FE 
. _. Dad = ’ < ° : . s ’ PTIGBecccecsesece i 1) 

Pyramid Lite Insurance Company, Pitiie Hock, 77 77°" me ee tee Set ae - 
“Ark. (Reinsures Oklal ‘ s . ’ . - Sa , Vo cccecsecceces January eeecce AM 

Py we Life why J ‘Charlotte, — om (Goreection —— RraNNaen senaqanes zesruary mash ar 

C, (Consolidates with Pioneer Life)..... : BOMO cccccssce 117 (Correction RR egeh ih nd ahenngepaiapagan May _ tn aig - 
(Haw ard E. Jones Becomes Active Head). |S eecae tench yg 1290 ‘Teachers Insurance & Annuity Association, te ata. , 
NNER COONS ois ccopocsapscececocesapoccs September 341 New York, N. Y. (Dividend Schedule & Non- 

Register Life Insurance Co., Davenport, Iowa Forfeiture Values Changed) ..........++:. January .. 556 
(Discontinues Monthly Income—Continues Texas Security Life Insurance Company. Dallas pal 
CO - Texas (December 31, 1931 Statement) Fel . r2C 

eae peecccescescs PURSUED ..-s. OS ; cael +seeee February ..... © 
(Decker Month) $Obbeebesoncdeinenesencenéens June 120 Sey SE. <'. sc eeeensseseeeneabéecs Day. nbkenence 199 

Reliance Life Insurance Company, Pittsburgh, = - ies ~— Travelers Insurance Company. Hartford. Conn. id 
Pa. (Withdraws Incomé Disability)........ January 552 (New Increased Disability mopeeettienen Busi- 

Republic Life Insurance Somoany. "dl aarti mere) poccceoccoes seeeesees scccccce seecce February ..... 638 
Texas. (See. Mississippi Valley Life) ... ene 108 {New Branch in New York) rev TrT Tet Tiere February ..... “38 

Rockford Life Ins. Co., Rockford Ill. (Correec- peneeros? (Elective Annnlty)......cccccsee secsececess _ eopeen 7 
| Repaiapsiptipgeprea grace Hat April 744 (Illustration Correction) .............c..008. MS ccectsee 53 

Roosevelt Life Insurance Co., Chicago, Ill. sista hice aia . Trinity Life Insurance Company, Fort Worth, 

pire, be Dissolved) «......+00.+.0+0. wees. May 4% Teinite’ Reserve hife len Con Fort ‘Worth: September ae 
mah Gnten Raty Rimenaane te. then Mtnan 3 te eeeee y Reserve Life Ins. Co., Fort WwW th, 
oe Life Insurance Co.. Des Moines, Tex. (Receives License) ......seeeeeees ae May ... 53 

. scontinues Income Disability) February 635 (Receives Li . c Saewere ee 
(Reinsures A. & H. Business in Great West. eaeee C$1VER LICENSE) ..nccccccccccccccscccccces SURO ccccccces 121 
CURE -necuvecguashenisbbednnrtpensesnies February es SA Se Company, Tulsa, Okla. 
Rural Bankers Life Insurance Company, South ee: ° way Bays tg aye & cinnati, Ohio peplomner = 
en - ) al Life Ins. Co., Cincinnati, 
ndiana (Additional Information) . February . 635 (New Officials and Statement) ............. March ....... 70 
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(Home Office Promotions)...........0e+ee045 April ......... 790 United States Life Insurance Company, New 
~+» 582 (ProMOtionsS) ...ceeceeesceresececceeeeeeeees May ....ccccee 53 York, N. Y. (New Increased Dis. Premiums) February ..... 639 
» 120 (Declares Stockholders’ Dividends).......... SURO cccerde coe Sao (Buffalo General Agent) ..........--. detdhaceces February ..... 639 
(A. Gustafson Louisville Manager) ......... BERD cccoceoce 123 United Workmen, Ancient Order of, Fargo, 
» 1 Cnion Labor Life Insurance Co.. Washington, N. D. (Absorbs United Workmen of Oregon January ...... 556 
10 D. C. (Group Case and 1931 Business) ... February .... 638 Victory Life Insurance Co., Chicago, Ill. (Dis- 
. (First, Dividends) .....-eesereee nese eeseees JUNE ..ceeeees 123 continues Disability & Double Indemnity).. January ...... 556 
Union Mutual Life Company, Des Moines, Iowa. (1932 Officers and Directors) ........e++e.: DED ceceeeses 124 
* ia (Barred From Broadcasting in West Vir- | (Receiver Appointed) ..........ceeeeseeecees August ....... 266 
+ dev MimiA) cccccccccccccccccccvecececcesecccseeses September 343 = Victory Life Insurance Co., Topeka, Kan. 
(Double Indemnity Rates Increased) ......... September ... 343 (Stock Exchange With Cosmopolitan) ..... a . 
sees 636 Union Mutual Life Insurance Company, Port- (1932 Dividends) ......ccccccccccescccccceces JUNE .eseeeees 12 
soos 636 land. Maine. (Increases Annuity Rates)... January ..... - 556 Virginia Life & Casualty Company, Richmond 
(Reduces Dividends 20%) .....cccccccccerees JUNC .cceceeee 124 (Reduces Capital) ...........e.. wheat January ...... 557 
06 555 (Reduced Surrender Charges) ete ee eee eesees JUNE .ccccceee 124 Volunteer State Life Insurance Company, Chat- 
sone 36 Tnion National Life Insurance Company, Lin- _ tannoga, Tenn. (Modifies Disability) mee January ...... 557 
sco Oe coln, Neb. (Orgamizers) ....sescseeeceeceees February ..... 639 west Coast Life Ins. Co.. San Francisco. Cal. 
‘i (Additional Information) ........+++.sse+s0s March .....+. @11 (Discontinues Income Disability Benefits) ... February ..... 639 
4 Union Pacific Assurance Company, Omaha, | Western & Southern Life Insurance Co.. Cin- 
Neb. (To Take Over Equity Life of Omaha). September ... 343 cinnati, Ohio. (Reduces Disability Limits). January ...... 557 
- [nion States Life Insurance Company, Port- Wisconsin Life Ins. Co Madison Wis (Dis- . 
1) jand, Ore, (Receives License—Founders Pol- continues Income Disability iY Cuts Divi- January —— 
++» Sl MU) ccasdvesesagecesdecencences ss hiamankeneee January ...... 556 dends) | 
_. fp; (Financial Condition ‘as of May 6, 1983). ..°°, July eeeeeeees 199 (New Retirement income at Age 63) .cc..... May ......0+0. 5 
» United Life & Accident Insurance Company, I I  eensaanend SE actives 199 
nae Concord, N. H. (R. J. Merrill Dies)........ JUNE ..ceeeeee 124 Wisconsin National Life Insurance Co., Osh- 
= United Pacific Life Insurance Company. Seat- kosh, Wis. (Revises Premium Rates)........ TUMO ccocccces 126 
. 30 tle, Wash. (Reinsured by Northern Life) . February ..... 639 (Examined Favorably) ......++-seeeeeeeeeee . August ....... 266 
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Abraham Lincoln Life Insurance Co., Springfield, Ill, ........ 292 Indianapolis Life Insurance Company, Indianapolis, Ind, .... 
Acacia Mutual Life Association, Washington, D. C. ............ Dt) PE «cc00b0000006060000068 6066006000009 049 00008 
American Central Life Insurance Co., Indianapolis, Ind. ...... 340 Jefferson Standard Life Insurance Co., Greensboro, N.C, .... 33 
American Conservation Company, Chicago, Il. ................ 282 John Hancock Mutual Life Insurance Co., Boston, Mass. ..... 
American Insurance Digest, Chicago, Ill, ...............455.. ; Kansas City Life Insurance Co., Kansas City, Mo. ............ 
American Nat’] Insurance Co., Galveston, Texas ........6..... 209 Keenan System Hotels, Fort Wayne, Ind. .............6.0065. 
Amicable Life Insurance Company, Waco, Texas ............. 300 Lafayette Life Ins. Co., Lafayette, pe Sloe ea it sae 
ED ED ddonanavnecbnee codecveccccoccetecesccoesdete Life Insurance Company of Virginia, Richmond, Va. ......... 
BESRRER TeeeOT® TEOCGE, BEORMER, GO, cccccccccccccccceccccscesce Lincoln National Life Insurance Co., Fort Wayne, Ind, ...... 32; 
Atiantic Life Insurance Company, Richmond, Va. ............ 300 McComb & McComb, Oklahoma City, ‘Okla. Rr aE eee 
ASIAS LATS EROBTERSS CO., TUBBR, GRIR. cocccccccscccccccccccecs 319 McKibbin, George, & Son, Brooklyn, His Wo. 0060eeetoecessecaces 
Bankers Life Company, Des Moines, Iowa ...............006- 321 Majestic Hotel, Philadelphia, | (SF seesees eta seeeeeess 
Bankers Life Insurance Company, Lincoln. Neb, ............. Manhattan Life Insurance Company, New York, N.Y. ...... . 308 
Bankers National Life Insurance Co., Jersey City, N. J. ..... Manufacturers Life Insurance Company, Toronto, Can, ....... 
Bankers Reserve Life Company, Omaha, Neb, ................ re rr nC en ME 3 n,n aa nee nc geebeebeedese 
nn eee, me eee, Coe ||. oo ccbaccccccccececesese Marshall, Erston L., Des Moines, Iowa ..............cceescees 
Berkshire Life Insurance Company, Pittsfield, Mass. ......... 320 Massachusetts Mutual Life Insurance Co., Springfield, Mass... 332 
i i Ch ee. PO ME... coccuenensdeedbecacoouce Metropolitan Life Ins. Co., New York, N. Y.........000eeee8. 
Book-Cadillac Hotel, Detroit, Mich. ...............cceccceees = Midland Mutual Life Insurance Co., Columbus, Ohio eos vceces 337 
Brundage, Story, Woodward '& Rose, New York Pn sandesuns Minnesota Mutual Life Insurance Company, St. Paul, Minn... 31s 
Bismark Hotel, Chicago. GRO ee TE i ere pen pee Monarch Life Insurance Co., Springfield, Mass. .............. S04 
Business Men’s Assurance Co., Kansas City, Mo. ............ Mutual Benefit Life Insurance Company, Newark, N. J. ...... 337 
California- Western States Life Ins. Co., Sacramento, Cal. ..... 306 + a te ad gy P po ne on Company, C New York. N.Y. sees 
en Cn i .) csecueewd Seonsecesenesecse 339 e "e BICARBO, AE. wesseeses oli 
Canada Life Assurance Co., Toronto, Canada .......... Back Cover National Life Insurance Co. of U. S. A., Chicago, Ill. ........ ond 
Central Life Assurance Society, Des Moines, Iowa ............ 998 National Life Insurance Co., Montpe lier, Vt. tae ees seeeeeeeees 33 
Central Life Insurance Company of Tll nois, Chicago, Ill. .... 329 National Life & Accident Insurance Co., Nashville, Tenn, .... oi 
City Bank Farmers Trust Co., New York, N. Y. ............:: National Publishers Association ..... teen eee e een ee ee eeeeeees 330 
Coast Publishing Company, San Peas a hanes + yah egy — on eny ater rad Tonk S seecees on 
Colonial Life Insurance Co. of America, ee a. ie wiaaces ae NOW if site ce Company, we 4 oC eeeeeeee WV 
Columbus Mutual Life Insurance Company, Columbus, Ohio.. 281 North American Life Insurance Company, Chicago, Il. eo eeees : 
Columbian National Life Insurance Co., Boston, Mass. ....... North American Reassurance Company, New York, N, Y¥. .... 30% 
Connecticut General Life Insurance Co., Hartford, Conn. .... 281 Northwestern Life Insurance Co., Omaha, Neb. ........ Eeasoes ont 
Continental American Life Insurance Co., Wilmington, Del.... Northwestern Mutual Life Insurance Co., Milwaukee, Wis. ... 32 
ene, -. Cin ee. CE EE, Dodncbosdsadocccesbescocbeccce Northwestern National Life Ins. Co., ennene aside F leant Cover 
Dawson, Miles M., & Son, Inc., New York, N. Y. ...........5.. 339 . a 
; 8 , ; - ° Occidental Life Insurance Company, Los Angeles, Cal. ....... 316 
Eppley Hotels Company, Omaha, Neb. ...........0.0eceeeeeeee vege ; oa : 
Equitable Life Aevurante Society of United States, New York, ane National Life casuranc naa, S ‘ineinnats, Ohio pale 
RR AN RR ee re ere e eT TTT TTT TTT lio State Life Insuranc es ompany, \ —am ne Ob "Wis Ashcan 
Equitable Life yy So fe ad ame Moines, Iowa ........ 308 Old Line Life Insurance Co. of America, Milw nape, 2. = 
i nn, ee Ci. BE. Me sespecesseseeccescosccces 33f . ’ , one 
, Pan-American Life Insurance Co., New Orleans, La. .......... 326 
Fairfax Hotels, Ww ashington, D. C. ee el Penn Mutual Life Insurance Company, Philadelphia, Pa. .... 2% 
Farmers & Bankers Life Insurance Co., Wichita, Kan. ....... Peoples Life Insurance Company, Frankfort, Ind 212 
Fidelity Mutual Life Insurance Co., Philadelphia, Pa, ........ 306 Philadelphia Oty eee oe buliedeiehia. Fe. .......... OR) 
Franklin Life Insurance Co. Springfield, ii. 2207222022/121/1 299 Bigeadilly Hotel, New York City, .....-.....0.0¢00cscsccee 310 
George Washington Life Insurance Co., Charleston, W. Va.... Hot 44 “ RSSEARNCS Shes ee cereeemy ie Nes seececocccs Ts 
Girard Life Insurance Company, Philadelphia, Pa. ........... Renee y mah = a ; In eRe. OS. oes Tenn 
Good, Alexander C., Jefferson City, Mo. ..........0..cceceeees 339 eee See ee one wae eae See 
Great Southern Life Insurance Company, Houston. Texas .... 327 Ree per ong Mutual Life Insurance Co.. Philadelph a, Pa.. ... 
~ we x . eg ster Life Insurance Company, Davenport, Iowa .......... 
Guaranty Life Insurance Company, Davenport, Iowa ......... 340 Reli : Life I Cc Pittsburgh. P 
Guardian Life Insurance Company. New York, N. Y. .......... 338 Re ee ‘i R i take my nee Ag Ruf: Aes y peeceeeoorce 
Haight, Davis & Haight, Inc., Indianapolis, Ind. ............. 339 emington Rand Business Service, Bulfalo, N.Y. ..... ee eee ees ail 
Hamilton Printing Company. Albany, N. Y 241 Rockford Life Insurance Company, Rockford, Ill, ............ Jat) 
Hann Otis Company, Ine Chie AO. ee 298 —- ey Now ene, La. ad ane + ebeeetenayserees - 
. : e “2 eS he ee ee ee aa oyal Union Life Insurance Co., Des Moines, Iowa ........... 316 
Cee Mag ee neg! need ngs MEE Memee he eet * "=P eee Ses Seaboard Life Insurance wens ny Houston, Texas .......+-. aah 
Home Life Insurance Company of America, Philadelphia, Pa... 342 socueey —— ‘ca Lmntag ~ age 0., Binghamton, N. Y. ...... = 
a A ie ie ie ee Oe O79 Seitz, J. Sharles, Lica go, sets e ees teen reer eee eeeeeeeeees Jot 
I , F stovessoocscovegvevece : Service Life Insurance Co., Lincoln, Neb. ..............000000 
Hilton Hotels, Dallas, Texas ....-.....ceseceeeseeeneneeeeeuees 304 Southland Life Insurance Company, Dallas, Tex ............. 319 
Hotel Alexandria, Los Angeles, Cal. .....+..-+..++.+sseeeeeees 333 = Speer Calendar Bank Co., Milwaukee, Wis. .................5- 
Hotel Commodore, Los Angeles, Cal. ..........++seeeeeeeeeees Standard Life Insurance Co, of Amer ca, Pittsburgh, Pa. ..... 315 
Hotel Continental, Washington, D. C. ...........see eee eeeeees Standard Publishing Co., Boston, Mass. .............00000005: 
Hotel Drake. Chicago, Ill.... 2.2... ccc cce eee eee e eee eeeeeeeeees 307 State Mutual Life Assurance Company, Worcester, Mass. .... 221 
Hotel Fontennelle, Omaha, Ned. ......cccceccscccccccsececcecs i se cc cccceece 339 
Hotel Majestic, Hot Springs, Ark, ...............- cee eee eeeees Sun Life Assurance Company of Canada, Montreal, Can. ...... 336 
Hotel Melbourne, St. Louis, -y Serr erer errr e rere eee eee eee Travelers Insurance Company, Hartford, Conn. .............. 
i i, i Mn 6 oo. oe ce eeeeeeesna 66ebesens ee 305 Union Central Life Insurance Co., Cincinnati Ohio .......... 2s] 
Hotel Montclair, New York, N. Y. $06006066004000%0660080n0806 335 Union Mutual Life Insurance Co., Portland. Me, .............. 288 
EEOUEs BEORTEROM, CRICREBO, BEh. occccccccccccccvccccccccecccscces 331 United F delity Life Insurance Company, Dallas. Texas ...... 
i ee i a 2 Me” 1. biceceescce séeeesescooeses 287 United Life & Accident Insuran’e Co., Concord, N. H. ....... 315 
EEOOGE HORS BEOTGRSCTOS, PPWOTER, BE. cccccccccccGoceccccccsccses 288 Volunteer State Life Insurance Co., Chattanooga, Tenn, ...... 
i Te. cecckcesecnecéeeceveseees 393 EOP TTT TT TTT TTT TTT TT TTT TTTTTTTe 
i i, ee Cee. Dl. i ssageskeseereéocoecveves 288 West Coast Life Insurance Company, San Francisco, Cal. .... 
Illinois Life Insurance Company, Chicago, Tll. ............... 204 Western & Southern Life Insurance Co,., C neinnati, Ohio ..... 
Income Indemnity Insurance Company, Boston, Mass. ........ 289 Woodward, Fondiller & Ryan, New York, N. Y. ............. jou 





“I he above discriminating list of clients recognize that an advertisement in BEST’S INSURANCE NEWS 
is a mark of distinction as only those companies of the higher type and who receive our high rating are 
permitted to advertise in its columns,” 
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